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I./06/! Z17<,+!GCDECH! @<1-!:/6+A!O/>/:/6+A!\@$F!
:17[*8,A!S712;!<71!@<1-8/0!\7;*0!
'628/,-70/4-+,+!GS@\'H!
=*05/! ! F212!"0,*10/,-70/4A!=-+2;2!O*6-8/4!
/06!'628/,-70!U12+,!G=Q;*,HA!
$/0-,/15!%/6+!<71!@<1-8/A!S@\'A!
i/0//A!!
i-;3/3?*! $9/0.?/!GCDEEH!!
@)*13/89!GCDDKH!
!
#-.*1-/! @6-0;/!/06!@6-0;/!GCDDNH!!
@0-*23*!GCDDKH!
W/?/0!GCDEDH!
!
$7;/4-/! ! g/4>/57!'628/,-70!Z*0,1*!<71!
%*/8*!/06!V*)*47:;*0,!Gg'Z%VH!
g9/0/! $87,,!*,!/4B!GCDEDH! !
U/0T/0-/! $7;;*1+!GCDDKH! g17?!/06!U*/89!
&?/06/! ! $2+,/-0/34*!F*/4,9!'0,*1:1-+*+!
G$F'H!
',9-7:-/! ! $/)*!,9*!Z9-461*0h+!S206!/06!
%178,*1!/06!g/;34*!
O/4/?-! $/445!%-:*1!%-44-,,*1-!GCDEEH! Z1*/,-)*!Z*0,1*!<71!Z7;;20-,5!
O73-4-T/,-70!GZ&'ZZ^OH!
!
!
NOQ' ?G6.,+..*60!
'
@0*867,/445!,9*1*!/1*!02;*172+!1*:71,+!7<!,9*!-;:/8,!;*0+,12/,-70!9/+!70!+89774!
/,,*06/08*!35!71./0-+/,-70+!?71>-0.!70!,9*!-++2*B!@<1-:/6+C!+2..*+,+!,9/,!j;-44-70+!
7<!.-14+!4-)-0.!-0!6*)*47:-0.!8720,1-*+!4->*!I./06/!+>-:!2:!,7!CDc!7<!,9*!+89774!5*/1!
+-;:45!3*8/2+*!,9*5!8/007,!/<<716!,7!325!;/-0+,1*/;!+/0-,/15!:17628,+!?9*0!,9*5!
;*0+,12/,*h!/06!$/0-,/15!%/6+!<71!@<1-8/_!+,/,*+!,9/,!j/!.-14!/3+*0,!<17;!+89774!62*!
,7!;*0+*+!<71!a!6/5+!-0!CN!6/5+e47+*+!E_!4*/10-0.!6/5+A!*Y2-)/4*0,!,7!C!?**>+!7<!
4*/10-0.!-0!*)*15!+89774!,*1;hB!!U9*+*!</8,+!9/)*!.70*!70!,7!3*!Y27,*6!-0!,9*!;*6-/A!
?-,9!,9*!JJZa!84/-;-0.!j",!-+!*+,-;/,*6!,9/,!/0!/)*1/.*!.-14!47+*+!;71*!,9/0!/!<244!
;70,9!7<!84/++*+!-0!/!+89774!5*/1h!F7?*)*1!-,!-+!2084*/1!?9*1*!,9*+*!</8,+!71-.-0/,*6!
/06!,9*1*!-+!/!+8/18-,5!7<!1*4-/34*!6/,/!70!,9*!,7:-8B!"0!g9/0/!$87,,!2*$)8B!1*:71,*6!
,9/,!.-14+!?*1*!;-++-0.!/+!;/05!/+!<-)*!6/5+!/!;70,9!62*!,7!;*0+,12/,-70M!32,!-0!
I./06/!Z17<,+!/06!S-+9*1!<7206!,9/,!7045!Eac!7<!.-14+!1*:71,*6!;-++-0.!+89774!62*!,7!
;*0+,12/,-70!32,!,9/,!KEc!+/-6!,9*5!>0*?!.-14+!?97!6-6d!+2..*+,-0.!,9/,!,9*!
:1734*;!?/+!:*18*-)*6!/+!3-..*1!,9/0!-,!?/+!71!,9/,!.-14+!?*1*!,77!*;3/11/++*6!,7!
1*:71,!970*+,45B!!"0!#*:/4!^+,*1!/06!U971,70!<7206!,9/,!/4,972.9!aLc!7<!.-14+!
1*:71,*6!;-++-0.!+89774!3*8/2+*!7<!;*0+,12/,-70!,9*-1!73[*8,-)*!/3+*0,**-+;!?/+!
;289!47?*1L!*;:9/+-+-0.!,9*!0**6!<71!/0!73[*8,-)*!;*/+21*B!U9*!$F'!8/;:/-.0!9/+!
! *+!
+2..*+,*6!,9/,!;*0+,12/,-70!87246!/4+7!-;:/8,!70!/!?7;/0h+!*8707;-8!:17628,-)-,5!
35!1*628-0.!9*1!/3-4-,5!,7!?71>N!32,!,9*1*!-+!8211*0,45!07!6/,/!-0!,9*!4-,*1/,21*!,7!
+2::71,!,9-+B!
!
OFO!-+!/!;24,-</8*,*6!:1734*;A!/+!1*<4*8,*6!-0!,9*!317/6!+:*8,12;!7<!/8,71+!
-0)74)*6A!/06!-,!-+!2084*/1!?9-89!/+:*8,!-+!,9*!;7+,!+-.0-<-8/0,!870,1-32,71!,7!
/3+*0,**-+;B!U9*!;/-0!-++2*+!-6*0,-<-*6!/1*!4/8>!7<!*628/,-70A!/0!20+/0-,/15!
*0)-170;*0,A!:/-0!/06!4/8>!7<!/0!/6*Y2/,*!+/0-,/15!:17628,B!U9*+*!/1*!6-+82++*6!-0!
;71*!6*,/-4!3*47?B!
!
EB_BE!'628/,-70!
!
U9*1*!-+!*)-6*08*!,9/,!,9*!4/8>!7<!*628/,-70!/06!,1/6-,-70/4!3*4-*<+!+2117206-0.!
;*0+,12/,-70!;/5!870,1-32,*!,7!.-14+h!;-++-0.!+89774!621-0.!;*0+,12/,-70B!"0!#-.*1-/!
@6-0;/!<7206!,9/,!7045!_KB_c!7<!,9*-1!1*+:706*0,+!:*18*-)*6!;*0+,12/,-70!/+!/!
:95+-747.-8/4!:178*++KA!+-;-4/1!4*)*4+!?*1*!73+*1)*6!-0!O/4/?-ED!/06!Y2/4-,/,-)*!
6*<-8-,+!-0!.-14+h!>07?4*6.*!?*1*!1*8716*6!-0!U/0T/0-/EEB!F7?*)*1!W/?/0!1/0>*6!,9*!
>07?4*6.*!7<!#-.*1-/0!+89774!.-14+!-0!9-+!+,265!/+!</-1!?-,9!,9*!;/[71-,5!-6*0,-<5-0.!
;*0/189*!/+!/!071;/4!*]:*1-*08*EC!6-<<*1*08*!;/5!3*!62*!,7!,9*!+,265!:7:24/,-70+!
?-,9!K_BNc!7<!W/?/0h+!:/1,-8-:/0,+!9/)-0.!1*.24/145!2+-0.!:2189/+*6!+/0-,/15!:/6+!
87;:/1*6!,7![2+,!_CBLc!-0!@6-0;/h+!+,265KA!:7++-345!/0!-06-8/,71!7<!1*4/,-)*!?*/4,9B!
Z17<,+!/06!S-+9*1!/4+7!<7206!,9/,!.-14+h!4*)*4!7<!>07?4*6.*!?/+!)/1-/34*!?-,9!7045!C!
.172:+!72,!7<!_K!/34*!,7!8711*8,45!1*+:706!,7!9*1!/8,-)-,5!70!3-747.-8/4!</8,+!?-,9!.-14+!
-0!;7+,!1*;7,*!/1*/+!+871-0.!,9*!47?*+,d!+2..*+,-0.!,9/,!4->*!+7!;/05!:7)*1,5!
1*4/,*6!-++2*+!,97+*!?97!/1*!:771!/06!121/4!/1*!;7+,!)240*1/34*B!!!
!
"0!@0-*23*!2*$)8h+!817++!+*8,-70/4!Y2*+,-700/-1*!+,265A!.-14+!?97!9/6!07,!1*8*-)*6!
:1*Q;*0+,12/4!,1/-0-0.!?*1*!;71*!4->*45!,7!1*:71,!,9/,!;*0+,12/,-70!9/6!0*./,-)*!
*<<*8,+!70!,9*-1!+89774-0.E_!/06!-0!$87,,!2*$)8h+!+,265!/!1*628,-70!-0!/3+*0,**-+;!?/+!
73+*1)*6!-0!,9*!-0,*1)*0,-70!.172:![2+,!1*8*-)-0.!*628/,-70M!+2..*+,-0.!/!4-0>!
3*,?**0!4/8>!7<!*628/,-70!/06!/3+*0,**-+;B!
!
$7;*!7<!,9*!3*4-*<+!,9/,!;/5!870,1-32,*!,7!,9-+!9/)*!3**0!-6*0,-<-*6!-0!/!02;3*1!7<!
Y2/4-,/,-)*!+,26-*+B!\-,9!Z17<,+!/06!%-44-,,*1-A!-0!I./06/!/06!O/4/?-!1*+:*8,-)*45!
*08720,*1-0.!<*/1+!/372,!+/<*!6-+:7+/4!71!?/+9-0.!7<!:17628,+!-0!+89774!62*!,7!
3*4-*<+!,9/,!;*0+,12/4!34776!<7206!70!2+*6!847,9!87246!3*!2+*6!-0!?-,8981/<,!/./-0+,!
,9*;!dAEDB!"0!U/0T/0-/!$7;;*1+h!Y2/4-,/,-)*!?71>!1*)*/4*6!,9/,!<*/1!/06!+9/;*!
+2117206-0.!;*0/189*!?/+!/!87;;70!*]:*1-*08*!<71!.-14+!-0!9*1!+,265EEB!!!
!
EB_BC!'0)-170;*0,!
!
U97+*!-0)74)*6!-0!+/0-,/,-70!9/)*!470.!3**0!/?/1*!7<!,9*!6-<<-824,-*+!.-14+h!</8*!62*!,7!
4/8>!7<!/::17:1-/,*!</8-4-,-*+!/,!+89774EB!W/8>!7<!:1-)/,*!,7-4*,+!/06!:4/8*+!,7!?/+9!/06!
6-+:7+*!7<!:/6+!?*1*!9-.94-.9,*6!/+!-++2*+!<71!.-14+!,15-0.!,7!/,,*06!+89774!621-0.!
;*0+,12/,-70!-0!Y2/4-,/,-)*!?71>!-0!I./06/dA!O/4/?-ED!/06!i-;3/3?*EaB!
!
!
! **!
EB_B_!%/-0!
!
%/-0!?/+!-6*0,-<-*6!/+!70*!7<!,9*!;7+,!+-.0-<-8/0,!</8,71+!8/2+-0.!/3+*0,**-+;!-0!
Z17<,+h!?71>!?-,9!LEc!7<!.-14+!?97!/6;-,,*6!+,/5-0.!/,!97;*!67-0.!+7!3*8/2+*!7<!
/367;-0/4!:/-0+dB!F7?*)*1!7045!aBKc!7<!.-14+!-0!%-44-,,*1-h+!?71>!-6*0,-<-*6!/+:-1-0!/+!/!
6*+-1*6!-0,*1)*0,-70!:7++-345!62*!,7!,9*!3*4-*<A!1*:71,*6!35!+*)*1/4!.-14+A!,9/,!-,!
?7246!;/>*!,9*;!+,*1-4*EDB!!
!
EB_Ba!%17628,!
!
W/8>!7<!/0!/::17:1-/,*!:17628,!?/+!-6*0,-<-*6!-0!;7+,!+,26-*+B!@6-0;/!!<7206!,9/,!
7045!_CBLc!7<!1*+:706*0,+!?*1*!2+-0.!+/0-,/15!:/6+!?-,9!,9*!;7+,!87;;70!;/,*1-/4!
3*-0.!,7-4*,!,-++2*A!2+*6!35!aEB_cKB!%-44-,,*1-!1*:71,*6!,9/,!KMc!7<!.-14+!?*1*!2+-0.!
847,9+!-0!O/4/?-EDB!"0!i-;3/3?*!/!+;/44!.172:!7<!?7;*0!-6*0,-<-*6!87,,70!?774!/+!
,9*!;7+,!87;;7045!2+*6!87;;*18-/4!:17628,!GNEcH!/06!847,9!/+!,9*!;7+,!
87;;7045!2+*6!070Q87;;*18-/4!:17628,!GLDcHBEM!@+!6-+82++*6!:1*)-72+45A!W/?/0h+!
+,265!<7206!;289!9-.9*1!1/,*+!7<!+/0-,/15!:/6!2+*!GK_BNcH!:7++-345!3*8/2+*!9-+!+,265!
:7:24/,-70!870+-+,*6!7<!213/0A!+*8706/15!+89774!.-14+ECB!Z17<,+!<7206!,9/,!-0!9-.9!
Y2/4-,5!+89774+!:2189/+*6!+/0-,/15!:/6+!?*1*!,9*!;7+,!87;;70!:17628,!2+*6!
87;:/1*6!,7!,1/6-,-70/4!;*,976+!/06!47?!87+,!:17628,+!-0!:771!Y2/4-,5!+89774+d!/06!
-,!;/5!3*!,9/,!W/?/0!9/+!7045!8/:,21*6!,9*!;71*!<71,20/,*!.-14+!-0!9-+!+/;:4*B!!
!
U9*!;7+,!+-.0-<-8/0,!:1734*;+!-6*0,-<-*6!?-,9!/4,*10/,-)*!:17628,+!?*1*!4*/>-0.!/06!
,9*!847,9!</44-0.!72,!7<!,9*!206*1?*/1B!W*/>/.*!?/+!-6*0,-<-*6!/+!+*8706!7045!,7!9-.9!
87+,!35!/!<782+!.172:!/+>*6!,7!-6*0,-<5!-++2*+!?-,9!,9*!:17628,+!,9*5!?*1*!2+-0.EM!
/06!.-14+!-0!O/4/?-!1*:71,-0.!?/-,-0.!20,-4!*)*1570*!9/6!4*<,!,9*!84/++177;!/<,*1!/!
4*++70!<71!<*/1!,9*5!9/6!4*/>*6EDB!"0!Z17<,+h!+,265!70*!.-14!1*:71,*6!?/4>-0.!
6-<<*1*0,45!62*!,7!<*/1!,9*!,7-4*,!:/:*1!?7246!</44!72,!7<!9*1!206*1?*/1d!/!8708*10!
1*-,*1/,*6!-0!%-44-,*1-h+!?71>EDB!"0!%-44-,,*1-h+!+,265!Cdc!7<!.-14+!:1-71-,-+*6!+/0-,/15!:/6+!
/+!,9*!;7+,!0**6*6!-0,*1)*0,-70ED!/06!@)*13/89h+!<782+!.172:!-0!i-;3/3?*!
-6*0,-<-*6!,9*!0**6!<71!/!89*/:!/06!/<<716/34*!:17628,EMB!
!
$87,,!2*$)8!<7206!,9/,!/3+*0,**-+;!?/+!82,!<17;!CDc!,7!Kc!-0!,9*!-0,*1)*0,-70!
1*8*-)-0.!6-+:7+/34*!:/6+MX!,9*!;7+,!870)-08-0.!*)-6*08*!+7!</1!,9/,!,9*!*)-6*0,!
0**6!<71!/!+/0-,/15!:17628,!;/5!,1/0+4/,*!-0,7!1*628*6!/3+*0,**-+;B!F7?*)*1!,9*!
07)*4,5!7<!?*+,*10!1*+*/189*1+!3*-0.!-0!+89774!;/5!3*!/!870<7206-0.!</8,71!
1*+:70+-34*!<71!,9-+!*<<*8,B!"0!#*:/4!^+,*1!<7206!,9/,!,9*!:17)-+-70!7<!;*0+,12/4!82:+!
6-6!07,!9/)*!/!+-.0-<-8/0,!-;:/8,!70!.-14+h!/3+*0,**-+;L!97?*)*1!,9*+*!1*+24,+!;/5!
07,!3*!/::4-8/34*!,7!'/+,!@<1-8/B!
!
NOR' ?::)7/@;.6'+7'#/,*+/)3'$)7IE@+'$)7>*6*7,'
!
U9-+!+,265!<782+*+!70!,9*!0**6!,7!:17)-6*!.-14+!?-,9!/!+2+,/-0/34*!/06!/6*Y2/,*!
:17628,B!U9*!<7447?-0.!+*8,-70!72,4-0*+!,9*!6-<<*1*0,!/::17/89*+!/41*/65!3*-0.!2+*6!
35!71./0-+/,-70+!-0!$23Q$/9/1/0!@<1-8/B!U9*+*!/::17/89*+!/1*!+2;;/1-+*6!-0!,/34*!
EBCB!
!
! *"!
J/G2.'NOP(!@!$2;;/15!7<!,9*!6-<<*1*0,!/::17/89*+!,7!+/0-,/15!:17628,!
:17)-+-70!-0!$23Q$/9/1/0!@<1-8/B!
! O76*4!
%17628,! J2+-0*++! '628/,-70kV-+,1-32,-70!
&*2+/34*! @<1-:/6+!
F212!"0,*10/,-70/4!
=;*,!
g'Z%V!
O?*T-!%/6!
\@$F!!I./06/!
Z&'ZZ^O!
S@\'!
V-+:7+/34*! i/0//!
O/>/:/6+!
$F'!
$/0-,/15!%/6+!<71!@<1-8/!
$/)*!,9*!Z9-461*0!/06!
%178,*1!/06!g/;34*!
' '
EBaBE!J2+-0*++!;76*4+!
!
U9*1*!/1*!/!02;3*1!7<!-0-,-/,-)*+!,7!+*,!2:!478/4A!+2+,/-0/34*!32+-0*++*+!:17628-0.!
+/0-,/15!:17628,+!-0!$23Q$/9/1/0!@<1-8/B!Z211*0,!:17.1/;+!:17628-0.!1*2+/34*!
:17628,+!-08426*!@<1-:/6+C!-0!I./06/A!F212!"0,*10/,-70/4EdA!=-+2;2!O*6-8/4!/06!
'628/,-70!U12+,!G=Q;*,H!EL!-0!=*05/!/06!g/4>/57!'628/,-70!Z*0,1*!<71!%*/8*!/06!
V*)*47:;*0,!Gg'Z%VH!EN!-0!$7;/4-/B!@44!,9*+*!-0-,-/,-)*+!*;:475!478/4!:*7:4*!,7!
:17628*!/0!/<<716/34*!1*2+/34*!:/6A!;/6*!<17;!,*],-4*+!1/0.-0.!<17;!+-;:4*!87,,70!
,7!</31-8+!?-,9!;71*!+7:9-+,-8/,*6!/3+713*085B!
!
%17.1/;+!:17628-0.!6-+:7+/34*!:17628,+!-08426*!i/0//EK!-0!=*05/A!O/>/:/6+CD!-0!
I./06/A!/06!$78-/4!F*/4,9!'0,*1:1-+*+!G$F'H!N!-0!&?/06/B!U9*+*!32+-0*++*+!/-;!,7!
:17628*!3-76*.1/6/34*!:/6+!<17;!478/4!;/,*1-/4+B!
!
U9-+!/::17/89!9/+!,9*!/6)/0,/.*!7<!:17)-6-0.![73+!478/445A!870,1-32,-0.!,7!,9*!478/4!
*8707;5A!/06!9/+!,9*!:7,*0,-/4!,7!:17628*!/0!/4,*10/,-)*!9-.9!Y2/4-,5!:17628,B!$F'!
*+,-;/,*!,9/,!<71!*)*15!32+-0*++!,9*5!-0)*+,!-0A!/::17]-;/,*45!EDD![73+!/1*!81*/,*6!
/06!EDDADDD!.-14+!/06!?7;*0!9/)*!/88*++!,7!/<<716/34*!:/6+NB!F7?*)*1!*0+21-0.!
,9/,!/44!+89774.-14+!9/)*!/88*++!,7!,9*+*!/4,*10/,-)*A!89*/:*1!:17628,+!-+!/!+47?!
:178*++B!i/0//A!-0!=*05/A!9/)*!/41*/65!-0)*+,*6!*-.9,!5*/1+!-0,7!6*)*47:-0.!,9*-1!
32+-0*++!;76*4!/06!:17628,+EKB!@66-,-70/445!,9*+*!;76*4+!/1*!07,!*/+-45!1*:4-8/,*6!
35!+;/44!71./0-+/,-70+!?97!?/0,!,7!/661*++!,9*!:1734*;!-0!,9*!87;;20-,-*+!,9/,!/1*!
07,!8211*0,45!87)*1*6!35!,9*+*!-0-,-/,-)*+B!
!!
EBaBC!'628/,-70kV-+,1-32,-70!;76*4+!
!
U9-+!/::17/89!8/0!3*!+:4-,!-0,7!,?7!.172:+(!:17[*8,+!,9/,!:17)-6*!,*/89-0.!70!97?!,7!
;/>*!/!1*2+/34*!:17[*8,!<17;!478/445!/)/-4/34*!;/,*1-/4+!/06!,97+*!,9/,!6-+,1-32,*!
6-+:7+/34*!:/6+B!J7,9!;/5!/4+7!6*4-)*1!;*0+,12/,-70!,*/89-0.B!!
!
%17[*8,+!,9/,!:17)-6*!,*/89-0.!,7!.-14+!70!97?!,7!;/>*!/!1*2+/34*!:/6!-08426*!\@$F!
-0!I./06/CEA!Z1*/,-)*!Z*0,1*!<71!Z7;;20-,5!O73-4-T/,-70!GZ&'ZZ^OH!CC!-0!O/4/?-!
/06!S712;!<71!@<1-8/0!\7;*0!'628/,-70/4-+,+!GS@\'H!EaA!C_!!!-0!I./06/!/06!=*05/B!
! *#!
U9*!/6)/0,/.*!7<!,9-+!/::17/89!-+!,9/,!-,!-+!*/+-45!1*:4-8/34*!?-,9!\@$F!1*:71,-0.!
,9/,!:/6!;/>-0.!+>-44+!?*1*!3*-0.!,1/0+<*11*6!,7!7,9*1!.-14+A!72,+-6*!7<!+89774!35!
+,26*0,+!?97!9/6!3**0!,1/-0*6CEB!",!-+!/4+7!+2+,/-0/34*!?-,9!:/6+!;/6*!<17;!89*/:A!
478/445!/)/-4/34*!;/,*1-/4+!?-,9!,9*!7::71,20-,5!<71!87;;20-,5!7?0*1+9-:!/<,*1!,9*!
-0-,-/4!,1/-0-0.!9/+!3**0!6*4-)*1*6B!U9*1*!-+!,9*!7::71,20-,5!<71!478/4!?7;*0h+!71!
,/-471h+!.172:+!,7!:17628*!,9*!:/6+!?-,9!;-0-;/4!*],*10/4!-0)74)*;*0,B!F7?*)*1!-,!-+!
-;:7++-34*!,7!.2/1/0,**!,9*!Y2/4-,5!7<!:/6+!/06!,9-+!-+!4->*45!,7!)/15!6*:*06-0.!70!
+>-44!/06!/)/-4/34*!;/,*1-/4+B!!
!
%17[*8,+!,9/,!6-+,1-32,*!6-+:7+/34*!:/6+!-08426*!$/0-,/15!%/6+!<71!@<1-8/_!?9-89!-+!/!
:/1,0*1+9-:!3*,?**0!U9*!W-70+!/06!&7,/15!8423+!?97!6-+,1-32,*!:/6+!-0!=*05/A!/06!/!
:/1,0*1+9-:!3*,?**0!%178,*1!/06!g/;34*!/06!$/)*!,9*!Z9-461*0!?97!6-+,1-32,*!
6-+:7+/34*!:/6+!-0!',9-7:-/EaB!U9*!=*05/0!.7)*10;*0,!9/+!1*8*0,45!:4*6.*6!,7!
:17)-6*!/44!:1-;/15!+89774!.-14+!?-,9!:/6+!-0!1*+:70+*!,7!-081*/+-0.!:74-,-8/4!:1*++21*!
,7!/661*++!,9*!-++2*CaB!U9-+!/::17/89!9/+!3**0!81-,-8-+*6!/+!20+2+,/-0/34*!35!Z17<,+dA!
%-44-,,*1-EDA!$7;;*1+E!/06!$F'N!3*8/2+*!7<!-++2*+!7<!?/+,*!6-+:7+/4!/06!3*8/2+*!,9*!
:17)-+-70!7<!:/6+!67*+!07,!824,-)/,*!478/4!32+-0*++!71!*08721/.*!87;;20-,5!
7?0*1+9-:!7<!,9*!:1734*;B!@)*13/89h+!<782+!.172:!7<!.17?0!?7;*0!1*:71,*6!,9/,!
+/0-,/15!:17,*8,-70!?/+!+,-44!/!:1734*;!<71!,9*;EM!/06!$F'!9/)*!)7-8*6!8708*10+!
/372,!,9*!*<<*8,!4/8>!7<!:17628,+!;/5!9/)*!70!/!?7;/0h+!/3-4-,5!,7!?71>NB!U9-+!
/::17/89!;/5!9*4:!.-14+!?9-4*!,9*5!/1*!/,!+89774!32,!-,!67*+!07,!:17)-6*!/!470.Q,*1;!
+742,-70!<71!,9*!?7;*0!,9*5!?-44!3*87;*B!!
!
EBaB_!&*2+/34*!:17628,+!
!
&*2+/34*!:17628,+!/1*!07,!20>07?0!-0!,9*!\*+,!?-,9!+7;*!?7;*0!7:,-0.!,7!2+*!
97;*;/6*!:17628,+Ca!71!:2189/+*!87;;*18-/445!:17628*!1/0.*+!7<!1*2+/34*!:/6+!
<71!*0)-170;*0,/4!1*/+70+CMB!Z17<,+!<7206!,9/,!/4,972.9!@<1-:/6+!?*1*!-0<*1-71!,7!
G8B)H7!6-+:7+/34*!:/6+A!,9*1*!?/+!7045!/!+;/44!6-<<*1*08*!-0!,9*!/3+713*085!7<!,9*!
89*/:*+,!6-+:7+/34*!:/6!/06!/0!@<1-:/6!?-0.*6!4-0*1!+2..*+,-0.!,9/,!,9*+*!:17628,+!
8/0!3*!/6*Y2/,*B!@0!/6)/0,/.*!84*/145!-6*0,-<-*6!35!I./06/0!+89774.-14+A!?/+!,9/,!
,9*5!4/+,!<71!2:!,7!/!5*/1A!;/>-0.!,9*;!EE!,-;*+!89*/:*1!,9/0!/!5*/1h+!+2::45!7<!
G8B)H7!:/6+dB!U9*!O?*T-!:/6!-+!/!0*?!6*+-.0!81*/,*6!/06!6*)*47:*6!35!/0!
-06*:*06*0,!1*+*/189*1!-0!=-+2;2A!=*05/!-0!870+24,/,-70!?-,9!=Q;*,L/06!&21/4!
'],*0+-70!<71!@<1-8/h+!%771!G&'@%HCdB!U9*!O?*T-!:/6!6*+-.0!?/+!897+*0!35!"1-+*!<71!
2+*!-0!,9-+!:-47,!,1-/4!/06!6*,/-4*6!*]:4/0/,-70!7<!-,+!6*+-.0!/06!,1/-0-0.!/1*!-08426*6!
-0!89/:,*1!CA!+*8,-70!CBaB!!
!
U9*!:7,*0,-/4!6-+/6)/0,/.*!7<!/!1*2+/34*!:17628,!-+!,9*!0**6!,7!?/+9!/06!615!-,B!g-14+!
-0!O/4/?-!1*:71,*6!615-0.!,9*-1!;*0+,12/4!847,9+!206*1!,9*-1!3*6+!/06!7<,*0!?*/1-0.!
,9*;!6/;:!?9-89!8/2+*6!-,89-0.B!U9*!3*4-*<!,9/,!;*0+,12/4!847,9+!87246!3*!2+*6!-0!
?-,8981/<,!870,1-32,*6!,7!,9*-1!6-+-084-0/,-70!,7!615!,9*-1!847,9+!72,+-6*!-0!,9*!+20EDB!
$7;;*1+!1*:71,*6!,9/,!U/0T/0-/0!37/16-0.!+89774!.-14+!</8*6!:/1,-824/1!:1734*;+!
62*!,7!4/8>!7<!/!:1-)/,*!/1*/!<71!?/+9-0.!/06!615-0.!;*0+,12/4!847,9+EE!/06!
@)*13/89h+!<782+!.172:!1*:71,*6!,9/,!+9/;*!:1*)*0,*6!,9*;!<17;!615-0.!/06!
-170-0.!,9*-1!847,9+!95.-*0-8/445!EMB!g-14+!-0!O/4/?-!/4+7!1*:71,*6!/!4/8>!7<!?/,*1!/06!
+7/:!/06!<71!,9-+!1*/+70!?7246!9/)*!:1*<*11*6!/!6-+:7+/34*!:17628,EDB!$-;-4/145!
! *$!
@)*13/89h+!<782+!.172:!-6*0,-<-*6!:1734*;+!84*/0-0.!847,9+!62*!,7!4/8>!7<!?/,*1EM!32,!
Z17<,+!<7206!,9/,!/88*++!,7!?/,*1!?/+!)*15!)/1-*6!?-,9!,9*!,-;*!,/>*0!,7!<*,89!?/,*1!
1/0.-0.!<17;!4*++!,9/0!/!;-02,*!,7!<-<,5!;-02,*+dB!!
!
@!?/,*1!+971,/.*!:7+*+!/!+*1-72+!6-+/6)/0,/.*!,7!/!1*2+/34*!:17628,!32,!
*;3/11/++;*0,!/06!+9/;*!;/5!07,!3*!-0+21;720,/34*B!@!8/+*!+,265!-0!J/0.4/6*+9!
1*8716+!97?!/!.-14+!.172:!?*1*!/34*!,7!6-+82++!,9*!1-+>+!7<!615-0.!847,9+!-0+-6*!/06!
,7.*,9*1!7)*18/;*!,9*-1!*;3/11/++;*0,!/06!,9*![26.*;*0,!7<!,9*-1!87;;20-,5!/06!
3*./0!615-0.!,9*;!70!3/+>*,+!7)*1!,9*!*;3*1+!7<!,9*!<-1*CLB!Z17<,+!9/+!+2..*+,*6!
,9/,!.-14+!87246!3*!*08721/.*6!,7!615!,9*-1!847,9+!/06!206*1?*/1!72,+-6*!87)*1*6!35!
/!:-*8*!7<!4-.9,!847,9!71!35!:4/8-0.!,9*;!-0!,9*!37,,7;!7<!/!3/+-0!70!/!177<dB!!
!!
EBaBa!V-+:7+/34*!%17628,+!
!
V-+:7+/34*!:17628,+!8/0!3*!+:4-,!-0,7!070Q3-76*.1/6/34*!:2189/+*6!:/6+!4->*!G8B)H7!
/06!0*?*1!6*+-.0+!4->*!,97+*!:-70**1*6!35!O/>/:/6+!/06!$F'B!O*0+,12/4!82:+!?-44!
/4+7!3*!6-+82++*6B!Z17<,+!<7206!,9/,!G8B)H7!:/6+!?*1*!35!</1!,9*!;7+,!/3+713*0,!
?9*0!87;:/1*6!,7!/0!/<1-:/6A!;/>/:/6!/06!/!89*/:!6-+:7+/34*!:/6B!U9*!89*/:!
6-+:7+/34*!:/6!?/+!;/1.-0/445!;71*!/3+713*0,!,9/0!/!O/>/:/6dB!F7?*)*1!,9*!
6-+/6)/0,/.*!7<!:2189/+*6!:/6+!-+!?/+,*!6-+:7+/4B!Z17<,+!-6*0,-<-*6!,9/,!<*;/4*!:-,!
4/,1-0*+!?7246!<-44!2:!;71*!Y2-8>45!3*8/2+*!,9*5!?*1*!2+*6!,7!6-+:7+*!7<!G8B)H7!:/6+!
,9/,!?*1*!07,!)*15!3-76*.1/6/34*dB!!"0!O/4/?-!70*!+89774!9/6!/0!7:*0!:-,!7<!2+*6!
:/6+!?9-89!?*1*!1*;7)*6!35!67.+!/06!3-16+ED!/06!Z17<,+!*08720,*1*6!+-;-4/1!
/11/0.*;*0,+!-0!I./06/0!+89774+dB!"0!$87,,h+!+,265!.-14+!1*:71,*6!3215-0.!,9*-1!
6-+:7+/34*!:/6+!6*+:-,*!3*-0.!-0+,128,*6!07,!,7!67!+7MB!
!
%17628,+!4->*!O/>/:/6+!9/)*!,9*!/6)/0,/.*!7<!3*-0.!3-76*.1/6/34*!/06!0*/145!/+!
/3+713*0,!/+!/!89*/:!6-+:7+/34*!:/6B!%/6J/8>A!/!:17[*8,!3/+*6!70!,9*!O/>/:/6+!
6*+-.0!?9-89!?/+!:/1,!7<!,9*!"#V'l!6*+-.0!89/44*0.*A!9/+!+2..*+,*6!,9/,!+-;-4/1!:/6+!
87246!3*!;/6*!/17206!,9*!?7146!<17;!;/,*1-/4+!1/0.-0.!<17;!:/:512+!-0!'/+,!@<1-8/!
,7!J/;377!<-31*+!-0!"06-/!/06!#*:/4CNB!F7?*)*1!Z17<,+!9/+!9-.94-.9,*6!,9/,!,9*+*!
:17628,+!0**6!;71*!6*)*47:;*0,!?-,9!9/4<!7<!,9*!<-<,**0!.-14+!+9*!/+>*6!*]:1*++-0.!
6-++/,-+</8,-70!?-,9!O/>/:/6!,7!,9*!:7-0,!,9/,!-<!-,!9/6!3**0!:2189/+*6!1/,9*1!,9/0!
.-)*0!,9*5!?7246!07,!9/)*!372.9,!-,!/./-0B!$9*!9/+!9-.94-.9,*6!,9/,!,9*!:/6+!/1*!,77!
,9-0!/06!?-0.4*++!4*/6-0.!,7!4*/>-0.!/06!,9/,!,9*!+,-8>5!/69*+-)*!+,1-:+!67!07,!
/6*Y2/,*45!>**:!,9*!:/6+!-0!:4/8*B!@66-,-70/445!/4,972.9!O/>/:/6+!84/-;!,7!3*!KKc!
3-76*.1/6/34*!07!1*+*/189!9/+!5*,!3**0!8/11-*6!72,!,7!/+8*1,/-0!*]/8,45!97?!470.!
,9*5!,/>*!,7!6*87;:7+*dB!
!
O*0+,12/4!82:+!/1*!/07,9*1!:17628,!,9/,!+97246!07,!3*!6-+;-++*6B!V*+:-,*!<*/1+!,9/,!
.-14+!?7246!07,!3*!9/::5!,7!2+*!,9*;A!^+,*1h+!+,265!-0!#*:/4!<7206!,9/,!dDc!7<!,9*!
+89774!.-14+!?*1*!9/::5!,7!2+*!,9*!:17628,LB!!@!)/1-/,-70!7<!,9*!,1/6-,-70/4!;*0+,12/4!
82:!-+!='2*A!/!8*1)-8/4!82:!,9/,!8/0!3*!2+*6!<71!870,1/8*:,-70A!$U"!:1*)*0,-70!/06!
;*0+,12/,-70B!!@4,972.9!,9*!746*1!?7;*0!-0!@)*13/89h+!<782+!?*1*!9/::5!,7!2+*!
='2*!,9*;+*4)*+A!,9*5!<*4,!,9/,!,9*!:17628,!?7246!07,!3*!/::17:1-/,*!<71!+*]2/445!
-0*]:*1-*08*6!.-14+!/06!?*1*!8708*10*6!-,!?7246!*08721/.*!:17;-+82-,5EMB!@!1*.24/1
! *%!
;*0+,12/4!82:!;/5!4/+,!<71!ED!5*/1+L!/06!='2*!<71!E!5*/1EM!;/>-0.!,9*;!;289!
89*/:*1!/06!:7,*0,-/445!;71*!+2+,/-0/34*!,9/0!.-)-0.!6-+:7+/34*!:/6+B!
'
NOT' #E00/)3'
'
U9*!8211*0,!1*+*/189!70!OFO!-0!$23!$/9/1/0!@<1-8/!-+!;/-045!Y2/4-,/,-)*!/06!
6*+81-:,-)*B!U9*1*!-+!/!4/8>!7<!Y2/0,-,/,-)*!6/,/!70!,9*!+8/4*!7<!,9*!:1734*;!/06!07!
1-.7172+!*]:471/,-70!7<!,9*!*]/8,!4-0>!3*,?**0!;*0+,12/,-70!/06!/3+*0,**-+;B!$87,,!
2*$)8h+!+,265!-+!,9*!<-1+,!,7!,15!/06!*+,/34-+9!,9-+!>-06!7<!4-0>!/06!,7!*]:471*!/!:7++-34*!
+742,-70B!!
!
NOU' ?*06'/,I'FGC.@+*>.6'
!
^21!+,265!/-;+!,7!-0)*+,-./,*!/0!*628/,-70/4!/::17/89!,9172.9!,*/89-0.!.-14+!,7!
;/>*!/!1*2+/34*!O?*T-!:/6!-0!+89774+B!U9-+!/::17/89!-+!Y2-8>45!/06!*/+-45!1*:4-8/34*!
/06!;/5!9*4:!+;/44!71./0-+/,-70+!/06!-06-)-62/4!87;;20-,-*+!,7!/661*++!OFO!
?9-4+,!32+-0*++*+A!,7!:17)-6*!/0!/<<716/34*!:17628,A!/1*!3*-0.!6*)*47:*6!/06!+8/4*6!
2:B!^21!/-;+!/06!73[*8,-)*+!/1*(!
• U7!*)/42/,*!?9*,9*1!+89774!/3+*0,**-+;!-+!/4,*1*6!35!,*/89-0.!+89774.-14+!,7!
;/>*!1*2+/34*!+/0-,/15!,7?*4+B!!
• U7!*)/42/,*!,9*!/88*:,/3-4-,5!7<!,1/-0-0.!+89774.-14+!,7!;/>*!1*2+/34*!+/0-,/15!
,7?*4+B!!
• U7!73,/-0!/0!-0+-.9,!-0,7!;*0+,12/4!95.-*0*!;/0/.*;*0,A!/06!97?!
;*0+,12/,-70!/<<*8,+!6/-45!4-<*!G-08426-0.!+89774!/,,*06/08*HA!-0!=*05/0!
+89774.-14+B!!
• U7!73,/-0!/0!-0+-.9,!-0,7!7,9*1!1*/+70+!<71!/3+*0,**-+;!-0!=*05/0!+89774.-14+B!
• U7!/++*++!,9*!<*/+-3-4-,5!7<!206*1,/>-0.!/!842+,*1!1/067;-+*6!870,174!,1-/4!-0!/!
=*05/0!+89774!+*,,-0.B!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! *&!
PO'<&JAFM#'
!
PON'' #+EI3'I.6*-,'
!
U9-+!?/+!/!:/1,-/4!:1*<*1*08*A!:/1/44*4!.172:A!842+,*1!1/067;-+*6!870,174!:-47,!+,265B!
U*0!+89774+!-0!121/4!=*05/!G_DC!:2:-4+H!?*1*!1/067;-+*6!,7!*-,9*1!-0,*1)*0,-70!!
G0`!M!+89774+A!Ea_!:2:-4+H!71!870,174!G0!`!M!+89774+A!EMK!:2:-4+HB!S-.21*!CBE!6*:-8,+!/!
)-+2/4!,-;*4-0*!7<!,9*!*)*0,+!,9172.972,!,9*!+,265B!J7,9!.172:+!?*1*!/+>*6!,7!
87;:4*,*!Y2*+,-700/-1*!E!/,!3/+*4-0*!G+**!/::*06-]!<71!*]/;:4*+!7<!/44!
Y2*+,-700/-1*+H!?9-89!/,,*;:,*6!,7!73,/-0!,9*!8211*0,!:1/8,-8*+!7<!,9*!.-14+!?-,9!
1*./16+!,7X!;*0+,12/,-70!;/0/.*;*0,X!*<<*8,+!7<!;*0+,12/,-70!70!6/-45!4-<*X!
/,,*06-0.!+89774X!/06!6*;7.1/:9-8+B!U9*!-0,*1)*0,-70!.172:!<7447?*6!Y2*+,-700/-1*!
E!G+**!/::*06-]H!?-,9!/!,1/-0-0.!+*++-70!70!97?!,7!;/>*!/!1*2+/34*!O?*T-!+/0-,/15!
:/6!/06!?*1*!:17)-6*6!?-,9!*072.9!*Y2-:;*0,!,7!;/>*!,91**!:/6+B!!
!
@,!<7447?Q2:!G<721!?**>+!4/,*1H!,9*!870,174!.172:!?*1*!.-)*0!Y2*+,-700/-1*!_!G+**!
/::*06-]HB!U9-+!Y2*+,-70*6A!7)*1!,9*!4/+,!<721!?**>+A!,9*!*<<*8,!7<!;*0+,12/,-70!70!
,9*-1!6/-45!4-)-0.!/06!/,,*06/08*!/,!+89774A!/06!/,,*;:,*6!,7!/+8*1,/-0!,9*-1!4*)*4!7<!
/3+*0,**-+;!/06!:7++-34*!1*/+70+!<71!,9-+B!U9*!-0,*1)*0,-70!.172:!?*1*!.-)*0!
Y2*+,-700/-1*!C!G+**!/::*06-]H!?9-89!870,/-0*6!,9*!+/;*!Y2*+,-70+!/+!Y2*+,-700/-1*!
_A!32,!/66-,-70/445!Y2*+,-70+!,7!/0+?*1!70X!,9*!/88*:,/3-4-,5!7<!,9*!-6*/!7<!/!1*2+/34*!
+/0-,/15!:/6X!/88*++-0.!0**6*6!*Y2-:;*0,X!/06!,9*!/88*:,/3-4-,5!7<!,9*!;/>-0.!/06!
2:>**:!7<!/!1*2+/34*!O?*T-!+/0-,/15!:/6B!!
!
@44!72,87;*+!?*1*!+*4<Q1*:71,*6!70!Y2*+,-700/-1*+!8/11-*6!72,!-0!84/++!?-,9!/0!"1-+*!
</8-4-,/,71!/06!/!478/4!20-)*1+-,5!+,26*0,!/8,-0.!/+!/!,1/0+4/,71B!g-14+!?*1*!/+>*6!,7!+-,!
/:/1,!<17;!*/89!7,9*1!/06!-,!?/+!*;:9/+-+*6!,9/,!,9-+!?/+!07,!/0!*]/;!/06!?/+!/0!
/0705;72+!?/5!<71!.-14+!,7!1*:71,!,9*-1!*]:*1-*08*+!970*+,45B!!
!
g-14+!?*1*!.-)*0!/0!-0+,128,-70!377>4*,!,7!9*4:!,9*;!;/>*!,9*!+/0-,/15!,7?*4+!?9-4+,!
/,!97;*!/06!-0!716*1!,7!;-0-;-+*!,9*!1-+>!7<!-0<*8,-70!,9-+!-08426*6!-0+,128,-70+!?-,9!
6-/.1/;+!70!97?!,7!?/+9!/06!615!,9*!:/6!8711*8,45!/+!?*44!/+!3*-0.!*]:4/-0*6!-0!,9*!
,*/89-0.!+*++-70B!g-14+!?97!?*1*!-0!,9*!870,174!.172:!?*1*!7<<*1*6!,9*!,1/-0-0.!
?71>+97:!?-,9!,*/89-0.!70!;/>-0.!,9*!1*2+/34*!+/0-,/15!:/6+!/<,*1!,9*5!9/6!
87;:4*,*6!,9*!,1-/4!/+!/!,9/0>!572!<71!,/>-0.!:/1,!/06!+7!,9*5!?7246!07,!;-++!72,B!
!
U9*!+,265!?/+!8/11-*6!72,!-0!#5/0T/!:17)-08*!-0!\*+,*10!=*05/!-0!070Q213/0!
:1-;/15!/06!+*8706/15!+89774+B!
!
!
'
'
'
'
'
! *'!
!
!
!
POP!! #+EI3':7:E2/+*7,!
!
CBCBE!%/1,-8-:/0,!1*812-,;*0,!/06!1/067;-+/,-70!
!
&/067;-+/,-70!?/+!/,!,9*!842+,*1!4*)*4A!?9*1*!*/89!+89774!?/+!84/++*6!/+!/!6-<<*1*0,!
842+,*1B!U9*1*!?*1*!<721!:1-;/15!+89774+!/06!+-]!+*8706/15!+89774+!-0!,9*!+,265B!F/4<!
7<!,9*+*!?*1*!/++-.0*6!,7!*/89!/1;A!.-)-0.!<-)*!+89774+!-0!*/89!/1;B!$89774+!?*1*!
1*812-,*6!,9172.9!^;*./A!/!478/4!#g^B!$7;*!1*+,1-8,-70!*]-+,*6!?-,9-0!,9*!/4478/,-70!
7<!.172:+!62*!,7!,9*!847+*!:17]-;-,5!7<!,9*!+89774+!/06!,9*1*<71*!,9*!:7++-3-4-,5!7<!
,9*!.172:+!3*-0.!-0<42*08*6!35!*/89!7,9*1B!S-.21*!CBC!+97?+!,9*!1/067;-+/,-70!
1*+,1-8,-70+B!!
!
CBCBC!"0842+-70!/06!*]842+-70!81-,*1-/!
!
U9*!+,265!*]8426*6!/05!.-14+!?97!9/6!07,!+,/1,*6!;*0+,12/,-0.B!\*!6*8-6*6!,7!
-08426*!<721!:1-;/15!+89774+!-0!721!+,265B!^<,*0!-0!=*05/0!:1-;/15!+89774+!,9*1*!/1*!
.-14+!?9-89!/1*!;289!746*1!,9/0!,9*!/)*1/.*!I=!/.*!<71!,9/,!5*/1!.172:!3*8/2+*!,9*5!
9/)*!,7!:/++!8*1,/-0!*]/;+!-0!716*1!,7!;7)*!70!/!84/++B!U9-+!;*/0+!.-14+!?97!9/)*!
9/6!,7!1*Q+-,!/!47,!7<!*]/;+!/1*!;289!746*1!,9/0!+7;*!7<!,9*-1!84/++;/,*+B!"0!;7+,!
8720,1-*+!.-14+!/1*!*+,-;/,*6!,7!+,/1,!,9*-1!:*1-76+!/17206!,9*!/.*!7<!;7)-0.!
3*,?**0!:1-;/15!/06!+*8706/15!+89774B!$7;;*1h+!1*87;;*06+!-0,*1)*0,-70+!<71!
;*0+,12/4!95.-*0*!;/0/.*;*0,!,7!3*!,/1.*,*6!/,!,9*!,7:!7<!:1-;/15!+89774!/06!
3*.-00-0.!7<!+*8706/15!+89774EB!@66-,-70/445A!-,!-+!4->*45!,9/,!,9*!:771*+,!.-14+!?-44!
4*-E).'PON'm!V-/.1/;!,7!-442+,1/,*!,9*!,-;*4-0*!7<!*)*0,+!
621-0.!,9*!+,265!<71!*/89!.172:B'!
! *(!
617:!72,!7<!+89774!3*<71*!1*/89-0.!+*8706/15!+89774!/06!-0!716*1!,7!1*:1*+*0,!<2445!
.-14+!<17;!/44!1/0.*+!7<!,9*!+78-7Q*8707;-8!+:*8,12;!-,!,9*1*<71*!+**;+!+*0+-34*!,7!
-08426*!:1-;/15!+89774+!-0!,9*!+,265B!!
!
!
!
'
POQ' ^E.6+*7,,/*).'I.>.27:0.,+'
'
U9*!Y2*+,-700/-1*!?/+!6*)*47:*6!-0!,9*!870,*],!7<!:1*)-72+!1*+*/189!-0!,9-+!/1*/B!
f2*+,-70+!70!6/-45!/8,-)-,-*+!/<<*8,*6!35!;*0+,12/,-70!?*1*!,/>*0!<17;!,9*!/8,-)-,-*+!
,9/,!.-14+h!+/-6!?*1*!87;;7045!/<<*8,*6!35!;*0+,12/,-70!-0!,9*!Y2/4-,/,-)*!:/1,!7<!
$87,,h+!+,265MB!^:*0!+:/8*!Y2*+,-70+!?*1*!2+*6!,7!./-0!3*,,*1!-0+-.9,!-0,7!.-14+h!
7:-0-70+!7<!;*0+,12/,-70!32,!?*1*!/+>*6!)-/!+,/,*;*0,+!/372,!,9*!C2-20)8!-;:/8,!7<!
;*0+,12/,-70!70!.-14+!1/,9*1!,9/0!,9*!-06-)-62/4B!U9-+!?/+!-0!4-.9,!7<!,9*!6-<<*1*08*!
3*,?**0!97?!.-14+!1*:71,*6!:*1+70/4!-;:/8,!/06!.*0*1/4!-;:/8,!7<!;*0+,12/,-70!
73+*1)*6!-0!U1/8*5!Z17<,h+!Y2/4-,/,-)*!?71>dB!
!
=.3'
\9-,*(!Z70,174!.172:!
g1*5(!"0,*1)*0,-70!.172:!
Z/:-,/4!4*,,*1+(!$*8706/15!+89774+!
$;/44!4*,,*1+(!%1-;/15!+89774+!
4*-E).'POP!m!V-/.1/;!,7!1*:1*+*0,!,9*!1*+,1-8,-70+!;*,!?9*0!1/067;-+-0.!+89774+!
,7!-0,*1)*0,-70!/1;!62*!,7!,9*!:17]-;-,5!7<!,9*!+89774+B!G@H!/06!G3H!?*1*!-0!,9*!
+/;*!/1*/!/06!+7!9/6!,7!3*!/4478/,*6!,7!,9*!+/;*!.172:B!GZH!/06!G6H!?*1*!-0!,9*!
+/;*!/1*/!/06!+7!9/6!,7!3*!/4478/,*6!,7!,9*!+/;*!.172:B!G'H!9/6!,7!3*!/4478/,*6!
,7!,9*!-0,*1)*0,-70!.172:!/+!/07,9*1!+89774!-0!,9*!/1*/A!07,!-0)74)*6!?-,9!,9*!
1*+*/189A!?/+!1*8*-)-0.!.*0*1/4!,*/89-0.!35!"1-+*B!GSH!/06!GgH!?*1*!-0!,9*!+/;*!
/1*/!/06!+7!9/6!,7!3*!/4478/,*6!,7!,9*!+/;*!.172:B!
! *)!
f2*+,-70+!/372,!?/+9-0.!/06!615-0.!?*1*!-08426*6!/+!,9*1*!-+!/!1-+>!,9/,!1*2+/34*!
:17628,+!87246!:7+*!:7,*0,-/445!-081*/+*6!1/,*+!7<!-0<*8,-70!-<!07,!?/+9*6!/06!61-*6!
8711*8,45B!U9-+!-+!/0!/1*/!?9-89!9/+!3**0!6-+82++*6!-0!,9*!4-,*1/,21*!32,!07!84*/1!
72,87;*+!9/)*!3**0!<7206B!"0!870)*1+/,-70!,9-+!8708*10!?/+!/4+7!1/-+*6!35!W-06/!
$87,,B!O71*!1*+*/189!-+!84*/145!0**6*6!,7!6*<-0*!,9*!4-0>+A!32,!-0!,9*!;*/0,-;*!?*!
<*4,!-,!?/+!*++*0,-/4!,7!:17;7,*!.776!95.-*0*!1*4/,*6!,7!,9*!:/6!-0!4-.9,!7<!,9*!
:7,*0,-/4!1-+>B!!
!
U9*!W-)*6!"0!%7)*1,5!"06*]!?/+!-08426*6!,7!/++*++!+78-7Q*8707;-8!+,/,2+B!U9-+!-+!/!
;*/+21*!?9-89!9/+!3**0!<71;24/,*6!35!,9*!@<173/17;*,*1!+,26-*+CK!/06!-+!
8/4824/,*6!35!/)*1/.-0.!,9*!1*+24,+!7<!Y2*+,-70+!<782+*6!70!/8,-)-,-*+!7<!6/-45!4-)-0.!
G@VW+H!+289!/+!?9*,9*1!,9*!:/1,-8-:/0,h+!</;-45!9/6!*072.9!<776A!?/,*1A!<2*4A!
;*6-8-0*A!+89774!*]:*0+*+!/06!8/+9!-0!,9*!4/+,!5*/1B!@+!,9*!Y2*+,-70+!/1*!
+,/06/16-+*6!,9*!+871*+!/1*!20-)*1+/445!-0,*1:1*,*6!/+!D!3*-0.!07!4-)*6!:7)*1,5!/06!M!
3*-0.!/!870+,/0,!/3+*08*!7<!/44!3/+-8!0*8*++-,-*+B!
!
U9*!Y2*+,-700/-1*+!?*1*!6*)*47:*6!?-,9!-0:2,!/06!/6)-8*!<17;!/8/6*;-8+!/,!
$9*<<-*46!O*6-8/4!$89774!/06!U9*!$89774!7<!F*/4,9!/06!&*4/,*6!&*+*/189B!U1/8*5!
Z17<,+!>-0645!1*/6!,9*!1*+*/189!;/,*1-/4+!/06!7<<*1*6!/6)-8*!/06!,9*!1*+*/189!?/+!
31-*<45!6-+82++*6!?-,9!W-06/!$87,,B!
!
POR'J;.'<(.W*'$/I'+)/*,*,-'
!
U9-+!+,265!-0)*+,-./,*6!,9*!<*/+-3-4-,5!/06!/88*:,/3-4-,5!7<!,*/89-0.!.-14+!/06!?7;*0!
,7!;/>*!/!1*2+/34*!:17628,!<17;!478/445!/)/-4/34*!;/,*1-/4+B!O7,9*1+!-0!-0-,-/4!
6-+82++-70!.172:+!9/6!3**0!-0,*1*+,*6!-0!,9-+!/::17/89_D!/06!?*!8977+*!,7!:-47,!,9*!
O?*T-!%/6B!U9-+!6*+-.0!9/6!3**0!6*)*47:*6!35!/0!-06*:*06*0,!1*+*/189*1!-0!
=-+2;2A!=*05/!-0!870+24,/,-70!?-,9!=Q;*,A!/!478/4!71./0-T/,-70!/41*/65!:17;7,-0.!/!
1*2+/34*!:17628,ELA!/06!?7;*0!<17;!&21/4!'],*0+-70!<71!@<1-8/h+!%771!G&'@%H!/0!
71./0-+/,-70!-0,*1*+,*6!-0!+-;:4*!-0,*1)*0,-70+!,9/,!478/4!87;;20-,-*+!87246!
1*:4-8/,*CdB!S-.21*!CB_!6-+:4/5+!/0!*]/;:4*!7<!,9*!O?*T-!:/6B!!
!
!
4*-E).'POQ(!U9*!O?*T-!%/6!
!
U9*!:17628,!6*)*47:;*0,!-08426*6!1*+*/189!-0,7!6*+-.0+!87;;7045!2+*6!-0!,9*!
\*+,Ca!/06!,9*!<-0/4!6*+-.0!?/+!897+*0!3*8/2+*!7<!/!02;3*1!7<!/6)/0,/.*+B!U9*!
3/+-8!*Y2-:;*0,!G0**64*A!,91*/6A!87,,70A!:4/+,-8!/06!,7?*4A!:1*++!+,26+H!0**6*6!,7!
;/>*!,9*!O?*T-!:/6!?*1*!/)/-4/34*!478/445!/06!?*1*!1*4/,-)*45!89*/:B!$**!<-.21*!CBa!
<71!/0!*]/;:4*!7<!,9*!*Y2-:;*0,!2+*6B!!!
!
! "+!
!
4*-E).''POR(!@!O?*T-!>-,!870,/-0-0.!,9*!87,,70A!:4/+,-8A!,7?*4A!:1*++!+,26+!/06!0**64*!
/06!,91*/6!0**6*6!,7!;/>*!/!O?*T-!:/6B!
!
U9*!6*+-.0!?/+!*/+5!,7!?/+9!3*8/2+*!,9*!3/+*!:/6!/06!/3+713*0,!;/,*1-/4!87246!3*!
+*:/1/,*6!/06!;/>-0.!-,!4*++!*;3/11/++-0.!,7!615!72,+-6*!3*8/2+*!708*!+*:/1/,*6!
,9*!:/,,*10*6!8-1824/1!3/+*!:/6!/06!+,1-:!7<!,7?*4!?*1*!9/16!,7!1*87.0-+*!/+!/!
+/0-,/15!:/6B!U9*!:/6!87246!/4+7!3*!847+*6!4->*!/!:21+*!G+**!<-.!CBMH!;/>-0.!-,!4*++!
1*87.0-+/34*!/+!/!+/0-,/15!:/6!+7!,9/,!.-14+h!87246!,1/0+:71,!-,!*/+-45B!O/4/?-/0!+89774!
.-14+!1*:71,*6!,9/,!375+!?7246!.1/3!,9*-1!847,9+!72,!,9*-1!3/.+!/06!*;3/11/++!,9*;!
+2..*+,-0.!,9/,!6-+.2-+*!7<!,9*!:17628,!?/+!/0!-;:71,/0,!</8,71!-0!/88*:,/3-4-,5EDB!
!
!
!
!
!
!
!
!
!
4*-E).'POT(!O?*T-!:/6!847+*6!<71!+,71/.*!
!
U9*!6*+-.0!/661*++*6!,9*!,?7!;/[71!8708*10+!?-,9!8211*0,!:17628,+!-6*0,-<-*6!-0!,9*!
4-,*1/,21*!1*)-*?X!4*/>-0.!/06!<*/1!7<!/!+/0-,/15!:17628,!</44-0.!72,!7<!,9*!206*1?*/1B!
U9*!O?*T-!:/6!1*628*6!,9*!1-+>!7<!4*/>-0.!,9172.9!-08426-0.!/!:4/+,-8!4/5*1!-0!,9*!
3/+*!:/6!/06!,9*!:/6!-+!+*821*45!<-]*6!-0!,9*!206*1?*/1!35!?-0.+!</+,*0*6!35!70*!71!
,?7!:1*++!+,26+!/06!,9*!/3+713*0,!;/,*1-/4!-+!9*46!-0!:4/8*!35!+,1/:+!G$**!<-.!CBdHB!!
!
!
!! !
4*-E).'POU(!U9*!O?*T-!:/6!+*821*45!:7+-,-70*6!-0!,9*!206*1?*/1B!
!
U9*!.-14+!?*1*!.-)*0!/!:1-0,*6!9/06!72,A!/6/:,*6!<17;!,9*!71-.-0/4!O?*T-!%/6!
%/,,*10+A!,7!1*;-06!,9*;!97?!,7!;/>*!,9*!:/6!G/)/-4/34*!-0!/::*06-]HB!"0+,128,-70+!
/372,!?/+9-0.!/06!615-0.!/06!-0<71;/,-70!70!,9*!1-+>!7<!-0<*8,-70!71!-11-,/,-70!7<!/!
! "*!
6/;:!71!:77145!?/+9*6!:/6!?/+!?710!?*1*!-08426*6B!U9*!?71>+97:!-08426*6!/!
6-+82++-70!7<!,9*+*!-0+,128,-70+!/06!/!Y2-8>!/8,-)-,5!,7!*0+21*!,9*!.-14+!9/6!
206*1+,776B!Z17<,+!+2..*+,-70+!7<!?/5+!,7!615!,9*!:/6!72,+-6*!/06!/)7-6!
*;3/11/++;*0,!,9172.9!:4/8-0.!,9*;!-0!/!9-.9!1-;;*6!3/+-0!71!87)*1-0.!,9*;!?-,9!
/!,9-0!847,9d!?*1*!-08426*6!-0!,9*!6-+82++-70B!!!
POT' #+/+*6+*@/2'?,/236*6'
!
$%$$!EKUO!?/+!2+*6!,7!/0/45+*!,9*!6/,/B!Z7)/1-/,*!/6[2+,*6!,Q,*+,!?*1*!2+*6!,7!
8/4824/,*!,9*!:1-;/15!*06:7-0,B!U9*!@<173/17;*,*1!Y2*+,-70+CK!-08426*6!-0!,9*!
Y2*+,-700/-1*!?*1*!2+*6!,7!8/4824/,*!,9*!W-)*6!%7)*1,5!"06*]!GW%"HB!V/,/!<71!:1-;/15!
/06!+*8706/15!*06:7-0,+!?/+!:1*67;-0/0,45!/0/45+*6!2+-0.!-06-)-62/4!+89774+!,7!
6*<-0*!,9*!842+,*1!.172:B!"0!716*1!,7!)/4-6/,*!,9*+*!1*+24,+!/!+*0+-,-)-,5!/0/45+-+!?/+!
:*1<71;*6!2+-0.!1*.-70+!/+!,9*!6*<-0-,-70!<71!,9*!842+,*1!-0+,*/6!7<!+89774B!U9*+*!
1*+24,+!?*1*!,9*0!87;:/1*6B!U9-+!?/+!-;:71,/0,!3*8/2+*!,9*!847+*!:17]-;-,5!7<!
+7;*!7<!,9*!+89774+!;/5!9/)*!4*6!,7!870,/;-0/,-70!/06!,9*1*<71*!+*0+-,-)-,5!/0/45+-+!
?/+!:/1/;720,B!!
!
\9*0!87;:/1-0.!-0,*1)*0,-70!.172:!,7!870,174A!,9*!-0,*1)*0,-70!.172:!1*+24,+!/,!
<7447?Q2:!?*1*!317>*0!67?0!-0,7!j/+!,1*/,*6h!/06!j<244!/0/45+-+!+*,hB!U9*!j/+!,1*/,*6h!
.172:!-08426*6!/44!.-14+!?97!1*:71,*6!2+-0.!,9*!:/6!/,!+7;*,-;*!,9172.972,!,9*!<721!
?**>+!+,265!:*1-76!?9*1*/+!,9*!j<244!/0/45+-+!+*,h!-08426*6!/44!.-14+!-0!,9*!
-0,*1)*0,-70!.172:A!*]8*:,!,97+*!:/1,-8-:/0,+!<71!?9-89!<7447?Q2:!6/,/!70!,9*!
:1-;/15!*06:7-0,!G6/5+!7<!+89774!;-++*6!/,!<7447?Q2:H!?/+!20/)/-4/34*B!S71!+7;*!
/0/45+-+!-,!?/+!-;:71,/0,!,7!7045!-08426*!.-14+!?97!9/6!2+*6!,9*!:/6A!-B*B!,9*!j/+!
,1*/,*6h!.172:A!?9*1*/+!<71!7,9*1!/0/45+-+!,9*!j<244!/0/45+-+!+*,h!.172:!?/+!;71*!
/::17:1-/,*B!!$**!<-.21*!CB_!<71!)-+2/4!1*:1*+*0,/,-70!7<!,9*!+,265!.172:!+-T*+!/,!
)/15-0.!/0/45,-8/4!+,/.*+B!
!
POU' &+;*@/2'?))/,-.0.,+'
',9-8+!/::17)/4!?/+!1*8*-)*6!<17;!U9*!I0-)*1+-,5!7<!$9*<<-*46!G1*<*1*08*!07B!
$OJ&'&EKDA!K,9!n20*!CDEEH!/06!g1*/,!W/>*+!I0-)*1+-,5!-0!=-+2;2B!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! ""!
!
4*-E).'POQ!m!V-/.1/;!-442+,1/,-0.!,9*!+,265!<47?!/06!/0/45+-+!.172:!+-T*+B!
!
!
!
!
!
,--.--./!012!.3454643478!9:;*$<!
=>?3@/./!9:;$<!
"    A17!B..74:5!4:?3@-41:!?247.24C!9:;#<!
"    D.?34:./!71!EC274?4EC7.!9:;*<!
,:C38-./!9:;%<!
"    =>?3@/./!021B!C:C38-4-!9:;+<!F./4C:!?3C--!-4G.!;!#"H!2C:5.!;!#+I#$H!717C3!EC274?4EC:7-!;!*%)!!
J1-7!71!01331KI@E!9:;+<!
"    A17!?1:7C?7C63.!9:;+<!
,331?C7./!71!?1:7213!9:;%<!
"    L.?.4M./!?1:7213!9:;%<!F./4C:!E2C?74?.!-4G.!;!#"H!2C:5.!;!#+I#$H!717C3!EC274?4EC:7-!;!*%)!
J1-7!71!01331KI@E!9:;*<!
"    A17!?1:7C?7C63.!9:;*<!F./4C:!E2C?74?.!-4G.!;!#+H!717C3!EC274?4EC:7-!;!#+!!
,331?C7./!71!4:7.2M.:741:!9:;%<!
"    L.?.4M./!C331?C7./!4:7.2M.:741:!9:;%<!F./4C:!E2C?74?.!-4G.!;!#+H!2C:5.!;!""I#*H!717C3!EC274?4EC:7-!;!*$#!
,:C38-./!9:;$<!
"    =>?3@/./!021B!C:C38-4-!9:;+<!F./4C:!?3C--!-4G.!;!#+H!2C:5.!;!""I#*H!717C3!EC274?4EC:7-!;!**#!!
,331?C741:!
,:C38-4-!
N1331KIOE!
LC:/1B4G./!9:;*+<!
=:213B.:7!
! "#!
QO'B?#&Y!"&'M&<FD%?$A!K#!
!
QON'' !,+)7IE@+*7,'
'
J*<71*!/0/45+-0.!,9*!1*+24,+!<17;!,9*!Y2*+,-700/-1*+!/,!3/+*4-0*!/06!<7447?Q2:A!-,!
?/+!-;:71,/0,!,7!.*,!/0!-6*/!7<!,9*!.172:h+!6*;7.1/:9-8+!/,!3/+*4-0*!/+!,9*+*!
</8,71+!87246!:7,*0,-/445!3*!870<7206*1+!7<!,9*!1*+24,+B!",!?/+!97:*6!,9/,!,9*!870,174!
/06!-0,*1)*0,-70!.172:!?7246!3*!/+!+-;-4/1!/+!:7++-34*!G?9-4+,!+,-44!*;:475-0.!/!)/4-6!
1/067;-+/,-70!,*890-Y2*H!+7!,9/,!/05!6-<<*1*08*!73+*1)*6!?/+!4*++!4->*45!,7!9/)*!
3**0!-0<42*08*6!35!6*;7.1/:9-8+B!
!
QOP' <.+;7I6'
'
U9*!6*;7.1/:9-8!-0<71;/,-70!?/+!8744*8,*6!)-/!,9*!Y2*+,-700/-1*!?-,9!/!20-)*1+-,5!
+,26*0,!,1/0+4/,71!,7!/++-+,!-<!,9*1*!?*1*!:1734*;+!?-,9!206*1+,/06-0.!,9*!Y2*+,-70+B!
'
QOQ' %.6E2+6'
o#2;3*1!7<!.-14+!G:17:71,-70!-0!.172:H!
ZEQM`!Z70,174!+89774!EQM! ! ! "!EQM`!"0,*1)*0,-70!+89774!EQM!
!
J/G2.'QON1'J/+*4-0*!V*;7.1/:9-8+!7<!721!+,265!:7:24/,-70!
'
"E0G.)'7H'-*)26_'
M.07-)/:;*@'-)7E:' ' K7,+)72'-)7E:'
"`NTZ'
!,+.)>.,+*7,'-)7E:'
"`NRQ'
?-.' O*/0! EMBM! EMBa!
' $,/06/16!V*)-/,-70! EBK_! EBaN!
#@;772' ZE! __!GCDBNH! #k@!
' ZC! _a!GCEBaH! #k@!
' Z_! _C!GCDBEH! #k@!
' Za! _D!GENBKH! #k@!
' ZM! _D!GENBKH! #k@!
' "E! #k@! _D!GCEBDH!
' "C! #k@! _D!GCEBDH!
' "_! #k@! _D!GCEBDH!
' "a! #k@! CC!GEMBaH!
' "M! #k@! _E!GCEBLH!
J3:.'7H'6@;772' %1-;/15! dD!G_LBLH! ML!G_KBKH!
' $*8706/15! KK!GdCB_H! Nd!GdDBEH!
F):;/,'6+/+E6' J7,9!:/1*0,+!/4-)*! NE!GMDBKH! dK!GaNB_H!
' ^0*!:/1*0,!/4-)*! aa!GCLBLH! aL!G_CBKH!
' J7,9!:/1*0,+!6*/6! _a!GCEBaH! Ca!GEdBNH!
Y*>.I'$7>.)+3'!,I.\' O*/0! EBNM! EBMK!
' $,/06/16!V*)-/,-70! DBLd! DBLN!
! "$!
U/34*!_BE!87;:/1*+!,9*!3/+*4-0*!6*;7.1/:9-8+!7<!,9*!870,174!/06!-0,*1)*0,-70!
.172:+B!U9*!;*/0!/.*!?/+!+-;-4/1!-0!37,9!.172:+!32,!,9*!870,174!+89774+!*628/,*6!
.-14+!7<!/!?-6*1!1/0.*!7<!/.*+!GEEQCd!5*/1+HB!U9*!.172:+!9/6!/!+-;-4/1!6-+,1-32,-70!7<!
:1-;/15!/06!+*8706/15!+89774!+,26*0,+B!!
!
S-.21*!_BE!:1*+*0,+!6/,/!70!,9*!W%"X!/!;*/+21*!2+*6!,7!/++*++!:7)*1,5!3/+*6!70!+-]!
Y2*+,-70+!/372,!*)*156/5!0*8*++-,-*+!G+**!+*8,-70!CB_HB!U9*!;*6-/0!W%"!?/+!+-;-4/1!
/817++!/44!+89774+!)-+-,*6!/4,972.9!,9*!1/0.*+!6-<<*1*6!Y2-,*!;/1>*645!-0!37,9!,9*!
870,174!/06!-0,*1)*0,-70!.172:+!G/+!1*<4*8,*6!-0!,9*!+-;-4/1!+,/06/16!6*)-/,-70!
1*+24,+HB!U9*!7)*1/44!;*/0!W%"!?/+!EBL_B!@!,/34*!?-,9!,9*!1/?!6/,/!<71!,9*!W%"!<71!*/89!
+89774!9/+!3**0!-08426*6!-0!,9*!/::*06-]B!S-.21*!_BC!.-)*+!/0!-06-8/,-70!7<!,9*!
1*/+70+!3*9-06!721!W%"!1*+24,+!/+!-,!9-.94-.9,+!,9*!:1*)/4*08*!7<!3/+-8!0*8*++-,-*+!,9/,!
/1*!/3+*0,!<17;!,9*+*!+89774.-14+h!4-)*+B!
!
QOR' 'M*6@E66*7,'
'
J/+*4-0*!6*;7.1/:9-8+!?*1*!+-;-4/1!3*,?**0!870,174!/06!-0,*1)*0,-70!.172:+A!
+2..*+,-0.!,9/,!/05!:7,*0,-/4!89/0.*!-0!+89774!/3+*0,**-+;!3*,?**0!3/+*4-0*!/06!
<7447?Q2:!-+!4*++!4->*45!,7!3*!/!1*+24,!7<!6*;7.1/:9-8!*<<*8,+B!"0!:/1,-824/1A!,9*!
6-+,1-32,-70!7<!+,26*0,+!?-,9-0!:1-;/15!/06!+*8706/15!+89774+!+97?*6!/17206!aDc!
7<!*/89!.172:!3*-0.!-0!:1-;/15!+89774!/06!,9*!;*/0!/.*!7<!,9*!.-14+!6-<<*1*6!35!7045!
DBE!5*/1+B!",!?/+!-;:71,/0,!,7!<-06!72,!,9*!/.*+!7<!,9*!.-14+!/+!-,!87246!07,!3*!
/++2;*6!<17;!,9*!6/,/!70!?9-89!,5:*!7<!+89774!,9*5!/,,*06*6A!,9/,!,9-+!?7246!3*!
+-;-4/1B!U9*!1*/+70+!<71!,9-+!9/)*!3**0!72,4-0*6!/41*/65!-0!+*8,-70!CBCBCB!
!
"0!/88716/08*!?-,9!:1*)-72+!1*+*/189CK!:7)*1,5!-+!/!>*5!</8,71!-0!-0<42*08-0.!,9*!1/,*+!
7<!+89774!/3+*0,**-+;!/06!,9*1*<71*!-,!?/+!-;:71,/0,!,7!./2.*!/0!-;:1*++-70!7<!,9*!
+78-/4!/06!*8707;-8!8-182;+,/08*+!7<!,9*!+,265!:7:24/,-70B!U9-+!?/+!/89-*)*6!2+-0.!
,9*!W%"B!U9*!<-06-0.!,9/,!,9*!W%"!-0!,9*!870,174!/06!-0,*1)*0,-70!.172:+!?*1*!07,!
;/1>*645!6-<<*1*0,!-+!-;:71,/0,!/+!-,!9*4:+!,7!1*;7)*!/!:7,*0,-/445!+-.0-<-8/0,!3-/+!
<17;!,9*!1*+24,+!73,/-0*6B!F7?*)*1A!?-,9-0!*/89!+89774!Y2-,*!/!4/1.*!1/0.*!7<!W%"!
)/42*+!?*1*!73+*1)*6A!1*<4*8,-0.!/!1*4/,-)*45!4/1.*!6-<<*1*08*!-0!;/,*1-/4!?*/4,9!
3*,?**0!.-14+!/,,*06-0.!,9*!+/;*!+89774B!U9-+!-+!/!+/4-*0,!:7-0,!?9*0!870+-6*1-0.!
/88*++!,7!*Y2-:;*0,!<71!;/>-0.!,9*!1*2+/34*!O?*T-!:/6!-0!,9*!<2,21*!G/0!-++2*!
6-+82++*6!-0!+*8,-70!LBEB_HB!
'
'
!
!
!
!
!
!
!
!
!
! "%!
!
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
4*-E).'QOP1'$,/8>*6!3/1!.1/:9!9-.94-.9,-0.!,9*!:17:71,-70!7<!721!+,265!
.172:!,9/,!.7!?-,972,!*)*156/5!0*8*++-,-*+!
4*-E).'QON1!J7]!:47,!87;:/1-0.!,9*!W-)*6!%7)*1,5!"06*]!3*,?**0!*/89!+89774!
! "&!
RO'D&"&%?Y'?B#&"J&&!#<'
!
RON' !,+)7IE@+*7,'
'
"0!716*1!,7!;*/+21*!,9*!*<<*8,!7<!,*/89-0.!,9*!:/1,-8-:/0,+!97?!,7!;/>*!/!1*2+/34*!
O?*T-!:/6!721!:1-;/15!*06:7-0,!?/+!,7!;*/+21*!+89774!/3+*0,**-+;!,9172.9!;*/0!
02;3*1!7<!6/5+!;-++*6!/,!<7447?Q2:B!U9*!*<<*8,!7<!-0/6*Y2/,*!OFO!70!*628/,-70!
/06!:7,*0,-/4!:17+:*8,+!<71!<2,21*!*;:475;*0,!/1*!7<,*0!6-+82++*6!32,!)*15!4-,,4*!
Y2/0,-,/,-)*!1*+*/189!9/+!3**0!67?0!,7!/,,*;:,!,7!;*/+21*!,9-+!/++78-/,-70B!^21!
:-47,!+,265!*06*/)721*6!,7!Y2/0,-<5!/3+*0,**-+;!-0!/!+;/44!87971,!7<!+89774.-14+!-0!
=*05/!?-,9!,9*!97:*!7<!./,9*1-0.!*072.9!*)-6*08*!,7!+97?!<21,9*1!?71>!-+!0**6*6B!
^0*!7<!,9*!+*8706/15!*06:7-0,+!-08426*6!,9*!:17:71,-70!7<!89-461*0!;-++-0.!+89774B!
U9-+!*06:7-0,!<782+*+!70!,9*!3-0/15!1*+:70+*(!?/+!+89774!;-++*6!/,!/44!-0!,9*!;70,9!
3*,?**0!3/+*4-0*!/06!<7447?Q2:p!U9-+!-+!+23,45!6-<<*1*0,!,7!,9*!:1-;/15!*06:7-0,!/06!
:17)-6*+!/07,9*1A!:*19/:+!;71*!8126*!/0.4*!,7!;*/+21*!,9*!4*)*4!7<!/3+*0,**-+;!
+**0!-0!721!87971,B!\-,9!,9*!1*+24,+!<7206!<17;!,9*+*!,?7!*06:7-0,+A!+/;:4*!
8/4824/,-70+!8/0!3*!;/6*!,7!:17)-6*!.1*/,*1!6*,/-4!70!,9*!<*/+-3-4-,5!7<!870628,-0.!
<2,21*!+,26-*+B!!
'
ROP'' <.+;7I6'
!
U9*!;*/+21*;*0,!<71!,9*!:1-;/15!*06:7-0,!?/+!,/>*0!,9172.9!+*4<Q1*:71,*6!
Y2*+,-700/-1*+!/06!?/+!8/4824/,*6!35!,9*!02;3*1!7<!6/5+!;-++*6!7<!+89774!-0!,9*!
+,265!:*1-76B!V2*!,7!,9*!+;/44!02;3*1!7<!842+,*1+A!/0/45+-+!?/+!:*1<71;*6!/,!,9*!
842+,*1!4*)*4A!1*+24,-0.!-0!/!;76-<-*6!,Q,*+,!3*,?**0!870,174!/06!-0,*1)*0,-70!.172:+B!
U9*!87)/1-/,*!/6[2+,*6!,Q,*+,!?/+!2+*6!,7!,*+,!<71!6-<<*1*08*+!3*,?**0!,9*!,?7!
.172:+B!U9-+!;*,976!/6[2+,+!<71!:7,*0,-/4!:1*6-8,71+(!-0!,9-+!8/+*!/.*!/06!02;3*1!7<!
6/5+!7<!+89774!;-++*6!-0!,9*!4/+,!;70,9!/,!3/+*4-0*B!S71!,9*!+*8706/15!*06:7-0,A!
:17:71,-70!7<!89-461*0!;-++-0.!+89774A!/!842+,*1!/6[2+,*6!89-Q+Y2/1*6!,*+,!?/+!2+*6B!!!
U9*!6/,/!8744*8,*6!70!,9*!:1-;/15!*06:7-0,!/06!,9*!j:17:71,-70!7<!.-14+!;-++-0.!
+89774h!?/+!2+*6!,7!*+,-;/,*!,9*!-0,1/Q842+,*1!8711*4/,-70!G"ZZHB!U9-+!-+!/!;*/+21*!7<!
97?!+-;-4/1!:/1,-8-:/0,+!?-,9-0!/!842+,*1!/1*B!",!-+!-;:71,/0,!,7!3*!/?/1*!7<!,9*!"ZZ!/+!
-,!-+!2+*6!-0!,9*!/0/45+-+!7<!,9*!:17:71,-70!7<!89-461*0!;-++-0.!+89774!/06!,9*1*<71*!
/<<*8,+!,9*!1*+24,+!+**0B!U9-+!?/+!8/4824/,*6!2+-0.!,9*!@#^R@!;*,976B!S71!/44!
8/4824/,-70+!,9*!"ZZ!/+!*+,-;/,*6!<71!,9*!:1-;/15!*06:7-0,!-+!2+*6!/06!,9*!+,/06/16!
6*)-/,-70!7<!,9*!89/0.*!<17;!3/+*4-0*!,7!<7447?Q2:!-0!,9-+!*06:7-0,B!$*0+-,-)-,5!
/0/45+-+A!2+-0.!1*.-70!/+!,9*!6*<-0-,-70!<71!,9*!842+,*1!-0+,*/6!7<!+89774A!?/+!/::4-*6!
,7!/44!8/4824/,-70+!-0!,9-+!89/:,*1!-0!716*1!,*+,!,9*!1732+,0*++!7<!,9*!6/,/B!!
!
ROQ' %.6E2+6!!!
U/34*!aBE!+97?+!,9*!1*+24,+!<71!,9*!;*/0!02;3*1!7<!6/5+!;-++*6!-0!*/89!.172:B!S71!
/44!+89774+!-0!,9*!-0,*1)*0,-70!.172:!,9*!;*/0!02;3*1!7<!6/5+!7<!+89774!;-++*6!
6*81*/+*6!71!+,/5*6!870+,/0,X!+89774+!-0!,9*!870,174!.172:!*-,9*1!+,/5*6!870+,/0,!71!
-081*/+*6B!U9*!1*+24,+!<71!*/89!+89774!<71!,9-+!;*/+21*;*0,!9/)*!3**0!+97?0!-0!
<-.21*!aBE!/06!,9*!;*/0!1*+24,+!/1*!)-+2/445!1*:1*+*0,*6!-0!<-.21*!aBCB!!
! "'!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
J/G2.'RON1'U/34*!+97?-0.!;*/0!02;3*1!7<!6/5+!;-++*6!-0!*/89!+,265!
/1;!/,!3/+*4-0*!/06!<7447?Q2:B!
<./,',E0G.)'7H'I/36'0*66.I'7>.)'R'(..L6' Z70,174! "0,*1)*0,-70!
O*/0!G6/5+H! CB_M! CBDE!
$,/06/16!6*)-/,-70!G6/5+H! CBMN! CBEa!
J/+*4-0*!!
R/4-6!#!G:/1,-8-:/0,+H! LK! LD!
O*/0!G6/5+H! _BEd! EB_C!
$,/06/16!6*)-/,-70!G6/5+H! aB_L! EBNK!
S7447?Q2:!!
R/4-6!#!G:/1,-8-:/0,+H! ND! L_!
4*-E).'ROP(!W-0*!.1/:9!+97?-0.!,9*!;*/0!02;3*1!7<!6/5+!;-++*6!<71!
870,174!/06!-0,*1)*0,-70!.172:+B!
4*-E).'RON(!W-0*!.1/:9!+97?-0.!,9*!02;3*1!7<!6/5+!;-++*6!<71!*/89!
+89774!m!6-)-6*6!35!.172:+!
! "(!
@!87)/1-/,*!/6[2+,*6!,Q,*+,!7<!.172:!;*/0!02;3*1!7<!6/5+!;-++*6A!870,174!.172:!)+!
-0,*1)*0,-70!.172:A!+97?*6!/!1*+24,!,9/,!?/+!847+*!,7!,9*!KMc!+-.0-<-8/0,!4*)*4!GCBDE!
;*/0!6/5+!GqCBEaH!)+!EB_C!;*/0!6/5+!GqEBNKHX!%`DBDLLX!KMc!Z"!Q_BEL(!DBCEHB!U/34*!aBC!
+2;;/1-+*+!,9*+*!1*+24,+B!!
!
!
$*0+-,-)-,5!/0/45+-+A!2+-0.!,9*!1*.-70!/+!,9*!6*<-0-,-70!<71!,9*!842+,*1!-0+,*/6!7<!
+89774A!?/+!:*1<71;*6!/06!/!+-;-4/1!02;3*1!7<!;*/0!6/5+!6-<<*1*08*!?/+!<7206!
GEB_M!<*?*1!6/5+!;-++*6!-0!,9*!-0,*1)*0,-70!.172:A!?-,9!KMc!Z"!Q_BK_(!EBCaHB!
F7?*)*1A!/+!,9*1*!?*1*!7045!+*)*0!842+,*1+!-0!,9-+!/0/45+-+!,9*!1*+24,!?/+!4*++!
+,/,-+,-8/445!+-.0-<-8/0,!G%`DBCCEHB!!
!
$*8706/15!/0/45+-+!<7206!,9/,!,9*!:17:71,-70!7<!89-461*0!;-++-0.!+89774!/,!/05!,-;*!
?/+!9-.9*1!/,!<7447?Q2:!-0!,9*!870,174!.172:!GL_BacH!,9/0!,9*!-0,*1)*0,-70!.172:!
GaLBEcHB!U/34*!aB_!+2;;/1-*+!,9*!1*+24,+!7<!37,9!.172:+B!!!
J/G2.'ROQ(!%17:71,-70!7<!89-461*0!;-++-0.!+89774!-0!37,9!+,265!/1;+!/,!3/+*4-0*!/06!
<7447?Q2:!
!
g172:+o!
5/6'6@;772'0*66.I'/+'/22a' Z70,174! "0,*1)*0,-70!
! P*+! #7! P*+!! #7!
J/+*4-0*! MN!GL_BaH! CE!GCdBdH! ad!GdMBLH! Ca!G_aB_H!
S7447?Q2:! MN!GL_BaH! CE!GCdBdH! __!GaLBEH! _L!GMCBKH!
o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!Gc!7<!.172:HB!
!
U9*!870,174!.172:!:17:71,-70!7<!.-14+!;-++-0.!+89774!1*;/-0*6!870+,/0,!7)*1!,9*!
+,265!:*1-76!?9*1*/+!,9*!-0,*1)*0,-70!.172:!:17:71,-70!617::*6!35!ENBdc!G+**!
,/34*!aB_HB!!
!
@!89-Q+Y2/1*6!,*+,!<71!,9*!:17:71,-70!7<!.-14+!;-++-0.!+89774!7)*1!,9*!+,265!:*1-76!
+97?*6!/!070Q+-.0-<-8/0,!1*+24,!G:`DBECDHB!U9-+!1*+24,!-+!+2;;/1-+*6!-0!,/34*!aBaB!
\9*0!2+-0.!+*0+-,-)-,5!/0/45+-+!,9*!1*+24,!1*;/-0*6!070Q+-.0-<-8/0,!G:`DBC_DHB!!
!
J/G2.'ROR(!&*+24,+!7<!,9*!89-Q+Y2/1*6!,*+,!<71!:17:71,-70!7<!.-14+!;-++-0.!
+89774!/,!<7447?Q2:B!
Z9-Q+Y2/1*!+,/,-+,-8!G6*.1**+!7<!<1**67;H! CBaC!GE!6<H!
%Q)/42*! DBECD!
!
J/G2.'ROP1!&*+24,+!<71!:1-;/15!*06:7-0,!2+-0.!,9*!j<244!/0/45+-+h!6/,/!+*,B!
&*628,-70!-0!;*/0!02;3*1!7<!
+89774!6/5+!;-++*6! QEBaN!
%Q)/42*!GKMc!Z"H! DBDLL!GQ_BEL(!DBCEH!
! ")!
U/34*!aBM!+97?+!,9*!<1*Y2*085!/,!?9-89!6-<<*1*0,!:7,*0,-/4!8/2+*+!7<!/3+*0,**-+;!
/<<*8,*6!,9*!4-)*+!7<!,9*!?974*!87971,!7<!.-14+!G870,174!/06!-0,*1)*0,-70HB!U9-+!-+!
)-+2/445!1*:1*+*0,*6!-0!<-.21*!aB_B!!
!
J/G2.'ROT(!&*+24,+!+97?-0.!4*)*4!7<!*<<*8,!7<!)/15-0.!8/2+*+!7<!/3+*0,**-+;!70!
?974*!87971,B!! #*)*1!GcH!^ 08*!71!U?-8*!GcH!$*)*1/4!U-;*+!GcH! O/05!,-;*+!GcH!
F72+*?71>! NdBD! NBED! CBCD! _BLD!
W77>-0.!/<,*1!7,9*1!
89-461*0! NCBD! EDBK! _BaD! _BND!
"440*++! EEBN! adBD! _DBK! EEBa!
O*0+,12/,-70! aKBN! EKBC! ELB_! E_BL!
W/8>!7<!;70*5! C_Ba! CMBL! CdBK! CaBD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
!
!
U/34*!aBd!+97?+!,9*!*+,-;/,*+!7<!,9*!"ZZ!3/+*6!70!,9*!6/,/!8744*8,*6!<71!,9*!:1-;/15!
*06:7-0,!/06!6/,/!<71!,9*!j:17:71,-70!7<!.-14+!?97!;-++*6!+89774h!*06:7-0,B!I+-0.!
+*0+-,-)-,5!/0/45+-+!,9*!"ZZ!)/42*+!?*1*!+-;-4/1!,7!,9*!;/-0!/0/45+-+A!?-,9!"ZZ!*+,-;/,*!
4*-E).'ROQ(!$,/8>*6!3/1!.1/:9!+97?-0.!97?!<1*Y2*0,45!.-14+!
1*:71,*6!;-++-0.!+89774!62*!,7!)/1-72+!8/2+*+!7<!/3+*0,**-+;B!
! #+!
7<!DBEML!<71!,9*!:1-;/15!*06:7-0,!/06!DBCaE!<71!,9*!j:17:71,-70!7<!89-461*0!;-++-0.!
+89774!j*06:7-0,B!!
!
\-,9!,9*!"ZZ!*+,-;/,*A!8/4824/,-70+!7<!+/;:4*!+-T*+!8/0!3*!;/6*!?9-89!?-44!/-6!
6*8-+-70+!<71!<2,21*!+,26-*+B!U/34*!aBL!+2;;/1-*+!,9*!+/;:4*!+-T*+!0**6*6!<71!/!<244!
+8/4*!842+,*1!,1-/4!,7!6*,*8,!/!6-<<*1*08*!7<!&!?-,9!KDcA!NMc!/06!NDc!:7?*1A!<71!
)/1-72+!)/42*+!7<!&!/06!O$G02;3*1!7<!-06-)-62/4+!:*1!842+,*1HX!/4:9/!-+!<-]*6!/,!DBDM!
rMsB!F*1*!,9*!*06:7-0,!-+!j02;3*1!7<!6/5+!7<!+89774!;-++*6hB!
!
J/G2.'ROU1!$2;;/15!7<!"ZZ!*+,-;/,*!<71!,9*!+,265!87971,B!
'06:7-0,! "ZZ!*+,-;/,*!GKMc!Z"H!
#2;3*1!7<!+89774!6/5+!;-++*6! DBEL_!GDBDMM(!DBaNaH!
%17:71,-70!7<!89-461*0!;-++-0.!
+89774! DBCCd!GDBDNd(!DBMMMH!
! #*!
J/G2.'ROV1'$2;;/15!7<!+/;:4*!+-T*!8/4824/,-70+!?-,9!)/15-0.!)/42*+!7<!:7?*1o!
P+?2&$:H$+-/27*+C)*,07$ '
6!G6-<<*1*08*H! #!G-06-)-62/4+!:*1!
842+,*1H!
%7?*1! O!G02;3*1!7<!842+,*1+!:*1!
/1;H!
KD! CaC!
NM! CDL!CD!
ND! ENE!
KD! C__!
NM! EKK!CM!
ND! ELa!
KD! CCd!
NM! EK_!
DBM!
_D!
ND! EdK!
KD! EDN!
NM! KC!CD!
ND! NE!
KD! EDa!
NM! NK!CM!
ND! LN!
KD! EDE!
NM! Nd!
DBLM!
_D!
ND! LM!
KD! dE!
NM! MC!CD!
ND! ad!
KD! MK!
NM! MD!CM!
ND! aa!
KD! ML!
NM! aK!
EBD!
_D!
ND! a_!
KD! _K!
NM! __!CD!
ND! CK!
KD! _N!
NM! _C!CM!
ND! CN!
KD! _L!
NM! _E!
EBCM!
_D!
ND! CL!
KD! CL!
NM! C_!CD!
ND! CE!
KD! Cd!
NM! C_!CM!
ND! CD!
KD! Cd!
NM! CC!
EBM!
_D!
ND! EK!
o"ZZ!`!DBEL_A!+,/06/16!6*)-/,-70!`!_BLMA!/4:9/!`!DBDM!m!)/42*+!2+*6!-0!/44!8/4824/,-70+B!!
! #"!
ROR' M*6@E66*7,'
'
",!9/+!3**0!+97?0!35!,9*!1*+24,+!7<!,9-+!89/:,*1!,9/,!-,!-+!<*/+-34*!,7!870628,!/!842+,*1!
1/067;-+*6!870,174!,1-/4!-0!/!=*05/0!+89774!+*,,-0.B!U9*+*!1*+24,+!6*;70+,1/,*!/!
,1*06!,7?/16+!1*628*6!/3+*0,**-+;!-0!,9*!-0,*1)*0,-70!.172:A!?-,9!/3+*0,**-+;!
-081*/+-0.!71!+,/5-0.!,9*!+/;*!-0!,9*!870,174!.172:B!U9*1*!?/+!/!;*/0!6-<<*1*08*!7<!
EBaN!6/5+!7<!+89774!;-++*6!-0!+89774+A!/<,*1!/88720,-0.!<71!87)/1-/,*+A!?9*0!
87;:/1-0.!,9*!-0,*1)*0,-70!.172:!,7!,9*!870,174!.172:!/,!<7447?Q2:B!U9-+!
6*;70+,1/,*+!+7;*!*)-6*08*!,7?/16+!/!3*0*<-8-/4!*<<*8,!/06!-+!/!)*15!*08721/.-0.!
1*+24,!-0!,*1;+!7<!*<<-8/85!<71!,9*!1*2+/34*!O?*T-!:/6!,1/-0-0.!/06!+2::71,!<71!<2,21*!
?71>B!U9*!1*+24,+!7<!,9*!87)/1-/,*!/6[2+,*6!,Q,*+,+!?*1*!847+*!,7!,9*!Mc!+-.0-<-8/08*!
4*)*4!G:`DBDLLA!KMc!Z"!Q_BELX!DBCEHB!U9*!/++78-/,*6!870<-6*08*!-0,*1)/4!?/+!1*4/,-)*45!
?-6*!+97?-0.!,9/,!,9*!,12*!6-<<*1*08*!-0!02;3*1!7<!6/5+!3*,?**0!.172:+!87246!
,9*1*<71*!3*!/+!9-.9!/+!_BEL!<*?*1!6/5+!;-++*6!-0!,9*!-0,*1)*0,-70!/1;!,7!DBCE!;71*!
6/5+!;-++*6B!U9-+!%Q)/42*!:17)-6*+!<21,9*1!*)-6*08*!7<!,9*!3*0*<-,+!7<!,9*!
-0,*1)*0,-70X!97?*)*1A!/!T*17!6-<<*1*08*!8/007,!3*!124*6!72,B!U9*!+;/44!02;3*1+!7<!
:/1,-8-:/0,+!/06!:/1,-824/145!,9*!+;/44!02;3*1!7<!842+,*1+!-0)74)*6!-0!721!:-47,!+,265!
;*/0!,9/,!,9*!1*+24,+!8/0!7045!3*!,972.9,!7<!/+!:1*4-;-0/15!1*+24,+B!@66-,-70/445A!
+;/44!02;3*1+!1*628*!,9*!4->*4-9776!7<!:17628-0.!/!+-.0-<-8/0,!1*+24,B!!!
!
\9*0!;*/+21-0.!,9*!"ZZ!-,!?/+!<7206!,9/,!,9*!+,265!1*+24,!?/+!*Y2/4!,7!DBEL_!<71!
,9*!:1-;/15!*06:7-0,B!\9*0!87;:/1-0.!,9-+!"ZZ!*+,-;/,*!,7!,9*!4-,*1/,21*!-,!?/+!
<7206!,9/,!721!1*+24,!?/+!)*15!9-.9!87;:/1*6!,7!7,9*1!+,26-*+NA!?-,9!7045!+,26-*+!
,9/,!-0)74)*6!02;*172+!</;-4-*+!;*;3*1+!+97?-0.!"ZZ!*+,-;/,*+!/+!9-.9B!U9-+!
+2..*+,+!,9/,!,9*!.-14+!?-,9-0!,9*!+89774+!-0<42*08*!*/89!7,9*1h+!3*9/)-721A!/,,-,26*+!
/06!1*+:70+*+!9*/)-45A!/4,972.9!87;:4*,-70!7<!,9*!Y2*+,-700/-1*+!?/+!8/1*<2445!
+2:*1)-+*6!+7!,9/,!)*15!4-,,4*!870<*11-0.!87246!78821B!@!9-.9!4*)*4!7<!"ZZ!-0!/!+,265!
+289!/+!721+!-+!07,!)*15!+21:1-+-0.!870+-6*1-0.!,9*!/;720,!7<!,-;*!,9*!842+,*1!+:*06!
/+!/!.172:!/06!9/)*!>07?0!*/89!7,9*1A!:1-71!,7!,9*!+,265B!"0!;/05!?/5+!721!+,54*!7<!
,*/89-0.!70!,9*!,1/-0-0.!7<!,9*!O?*T-!:/6!/8,-)*45!*08721/.*+!.172:!6-+82++-70!/06!
,7!+**>!+2::71,!<17;!,9*!7,9*1!:/1,-8-:/0,+!/06!,9*1*<71*!-,!-+!07,!/!0*./,-)*!1*+24,!
,7!<-06!/!9-.9!"ZZA!32,!-,!67*+!;*/0!,9*!1*+24,+!7<!,9*!+,/,-+,-8/4!,Q,*+,!/1*!4*++!4->*45!
,7!+97?!+-.0-<-8/08*B!
!
U9*1*!?/+!/!;*/0!1*628,-70!7<!EBaN!6/5+!7<!/3+*0,**-+;A!/<,*1!/88720,-0.!<71!
87)/1-/,*+A!-0!,97+*!+89774+!1/067;-+*6!,7!,9*!-0,*1)*0,-70B!U9-+!-+!*Y2-)/4*0,!,7!/!
dNBNc!1*628,-70!-0!/3+*0,**-+;B!%1-71!,7!,9*!-0,*1)*0,-70A!.-14+!?*1*!;-++-0.!
/::17]-;/,*45!KBKc!7<!+89774!6/5+!/06!,9-+!<*44!,7!_BEcB!"0!$87,,h+!+,265!3/+*4-0*!
/3+*0,**-+;!?/+!9-.9*1A!1/0.-0.!<17;!C_BNEQEEBEDcMB!F7?*)*1!,9*5!73+*1)*6!/!
+-;-4/1!*<<*8,!+-T*A!?-,9!/3+*0,**-+;!3*-0.!82,!35!+4-.9,45!7)*1!9/4<!G<17;!CEc!,7!KcHA!
,9*!*Y2-)/4*0,!7<!/::17]-;/,*45!d!6/5+!:*1!,*1;B!U9*1*!?/+!/4+7!/!1*628,-70!-0!,9*!
:17:71,-70!7<!89-461*0!;-++-0.!+89774!-0!,9*!-0,*1)*0,-70!.172:A!?-,9!/!6-<<*1*08*!
3*,?**0!,9*!.172:+!/,!<7447?Q2:!7<!CdB_cB!U9-+A!97?*)*1A!?/+!07,!+-.0-<-8/0,!/,!,9*!
Mc!+-.0-<-8/08*!4*)*4!G:`DBECDHB!S71!37,9!,9*!:1-;/15!*06:7-0,!/06!,9*!j:17:71,-70!7<!
.-14+!;-++-0.!+89774h!*06:7-0,!,9*!-0,*1)*0,-70!.172:!+97?*6!/!+4-.9,45!47?*1!)/42*!/,!
3/+*4-0*!87;:/1*6!,7!,9*!870,174!.172:B!U9-+!-+!20<71,20/,*A!/+!9/)-0.!.172:+!,9/,!
3*.-0!/+!*)*0!/+!:7++-34*!8/0!.-)*!;71*!+,1*0.,9!,7!,9*!1*+24,!/,!<7447?Q2:B!F7?*)*1A!
! ##!
,9*!89/0.*!+**0!3*,?**0!,9*!.172:+!-+!;/1>*645!6-<<*1*0,!-0!,9/,!<71!37,9!*06:7-0,+!
,9*!870,174!.172:!*-,9*1!-081*/+*!71!1*;/-0!,9*!+/;*!/,!<7447?Q2:!?9-4+,!,9*!
-0,*1)*0,-70!.172:!1*628*!870+-6*1/345B!!
!
"0!,9*!870,*],!7<!.*0*1/4!/3+*0,**-+;A!-440*++A!4/8>!7<!;70*5!/06!;*0+,12/,-70!?*1*!
,9*!,91**!,7:!8/2+*+A!?-,9!NNB_cA!LdBdcA!/06!MDBCc!7<!.-14+!1*:71,-0.!;-++-0.!+89774!
/,!,9*!;-0-;2;!7<!/,!4*/+,!708*!71!,?-8*!<71!,97+*!1*/+70+!-0!,9*!4/+,!;70,9!
1*+:*8,-)*45B!F7?*)*1A!,9*+*!,91**!</8,71+!/1*!-0,*11*4/,*6!/06!,9*1*<71*!-,!-+!
6-<<-824,!,7!+*:/1/,*!72,!,9*-1!-06-)-62/4!8/2+/4!*<<*8,B!g-14+!;/5!;-++!+89774!621-0.!
;*0+,12/,-70!3*8/2+*!,9*5!8/007,!/<<716!+/0-,/15!,7?*4+!/06!,9-+!?-44!7)*14/:!?-,9!
/3+*0,**-+;!1*4/,*6!,7!4/8>!7<!;70*5B!@4+7A!.-14+!;/5!;-++!+89774!3*8/2+*!7<!:*1-76!
:/-0+!?9-89!,9*5!:*18*-)*!/+!-440*++A!<71!*]/;:4*!-0!@6-0;/h+!+,265!7045!_KB_c!
1*87.0-+*6!;*0+,12/,-70!/+!/!:95+-747.-8/4!:178*++KB!U9*+*!/3+*08*+!?-44!7)*14/:!
?-,9!-440*++Q1*4/,*6!/3+*0,**-+;B!",!-+!6-<<-824,!,7!6*,*1;-0*!,9*!1*4/,-)*!-;:/8,!7<!
,9*+*!,91**!</8,71+!-06-)-62/445A!97?*)*1!-,!-+!84*/1!,9/,!,9*5!1*.24/145!/<<*8,!,9*!
+89774!/,,*06/08*!7<!/!+-.0-<-8/0,!:17:71,-70!7<!+89774.-14+!-0!721!+,265B!!
!
^0!/44!1*+24,+!-08426*6!-0!,9-+!89/:,*1!+*0+-,-)-,5!/0/45+-+A!2+-0.!1/067;-+*6!1*.-70!
-0+,*/6!7<!+89774!/+!,9*!842+,*1A!?/+!:*1<71;*6B!U9172.972,A!,9*!1*+24,+!+97?*6!
847+*!8711*4/,-70!?-,9!,9*!;/-0!/0/45+-+B!!
\9*0!477>-0.!/,!,9*!1*+24,+!7<!,9*!+/;:4*!+-T*!8/4824/,-70+!/!842+,*1!1/067;-+*6!,1-/4!
3/+*6!70!,9*!6*+-.0!7<!,9-+!+,265!/::*/1+!,7!3*!<*/+-34*B!S71!*]/;:4*A!/!+,265!
?-+9-0.!,7!6*,*8,!/!6-<<*1*08*!7<!E!6/5!?-,9!KDc!:7?*1!87246!67!+7!35!1*812-,-0.!MK!
+89774+!:*1!/1;!/,!CM!:/1,-8-:/0,+!:*1!+89774A!71!dE!+89774+!:*1!/1;!/,!CD!
:/1,-8-:/0,+!:*1!+89774B!U9-+!:17)-6*+!<21,9*1!*)-6*08*!<71!/!4/1.*1!+8/4*!1*+*/189!
:17[*8,!,7!3*!206*1,/>*0B!!!!!!!!!!!!!!!!!!!!
! #$!
TO'<&"#J%]?J!F"'%&Y?J&M'?B#&"J&&!#<'
'
TON'!,+)7IE@+*7,'
'
S7447?-0.!,9*!/0/45+-+!7<!6/,/!70!.*0*1/4!/3+*0,**-+;A!,9*!Y2*+,-700/-1*!,77>!/!
;71*!<782++*6!/::17/89!-0!,15-0.!,7!*+,/34-+9!?9*,9*1!,9*1*!?/+!/!1*4/,-70+9-:!
3*,?**0!.-14+!;*0+,12/,-0.!/06!;-++-0.!+89774B!%1*)-72+!1*+*/189C!9/+!+2..*+,*6!
,9/,!,9-+!-+!/!3/11-*1!,7!.-14+h!/,,*06/08*!1/,*+!/06!,9*!Y2*+,-700/-1*!/-;*6!,7!+**!
?9*,9*1!,9-+!87971,!-0!'/+,!@<1-8/!/4+7!1*:71,*6!+-;-4/1!:1734*;+B!
!
TOP'<.+;7I6'
'
S-1+,45A!,9*!Y2*+,-700/-1*!/,!3/+*4-0*!/-;*6!,7!/+8*1,/-0!?9*,9*1!<71!,9*!?974*!
.172:A!;*0+,12/,-70!?/+!/!8/2+*!7<!/3+*0,**-+;(!
!
!t"0!/!071;/4!;70,9A!97?!7<,*0!9/)*!572!;-++*6!+89774!3*8/2+*!7<!,9*!<7447?-0.!
1*/+70+X!972+*?71>X!477>-0.!/<,*1!5720.*1!317,9*1+!71!+-+,*1+X!-440*++X!;*0+,12/,-70X!
4/8>!7<!;70*5pu!
!
U9*!1*+24,+!<17;!,9-+!Y2*+,-70!9/)*!3**0!9-.94-.9,*6!:1*)-72+45!-0!,/34*!aBMB!@,!,?7!
+23+*Y2*0,!:7-0,+!-0!,9*!Y2*+,-700/-1*!,9*1*!?*1*!,9*0!<21,9*1!7::71,20-,-*+!<71!
.-14+!,7!)7420,**1!/!4-0>!3*,?**0!:*1-76+!7<!;*0+,12/,-70X!-081*/+*6!/3+*0,**-+;!
<17;!+89774X!/06!,9*!*<<*8,!7<!;*0+,12/,-70!70!172,-0*!6/-45!/8,-)-,-*+B!U9*!<-1+,!7<!
,9*+*!Y2*+,-70+!?/+(!
!!t"0!,9*!/)*1/.*!;70,9A!97?!7<,*0!67*+!;*0+,12/,-70!;/>*!572X!;-++!+89774A!;-++!
?71>X!+,/5!-06771+X!07,!?/4>!</1X!20/34*!,7!8/115!72,!6/-45!/8,-)-,-*+!4->*!877>-0.!71!
<*,89-0.!?/,*1X!/)7-6!3*-0.!/17206!;*!71!375+X!71!3*!20/34*!,7!:4/5!?-,9!7,9*1!
89-461*0pu!
!
U9*!.-14+!?*1*!/+>*6!,7!*+,-;/,*!97?!7<,*0!,9-+!9/::*0*6!/06!,9*!1*+24,+!<71!*/89!
1*+:70+*!/1*!9-.94-.9,*6!-0!<-.21*!MBEB!U/34*!MBE!<782+*+!+:*8-<-8/445!70!,9*!*<<*8,!7<!
;*0+,12/,-70!70!;-++-0.!+89774!,/>*0!<17;!,9-+!Y2*+,-70B!U9*!+*8706!Y2*+,-70!
1*Y2*+,*6!/!Y2/0,-,/,-)*!*+,-;/,*!/+!/0!/0+?*1(!
!
tF7?!;/05!6/5+!7<!+89774!6-6!572!;-++!4/+,!,-;*!572!;*0+,12/,*6pu!
'
TOQ'%.6E2+6!
!
U/34*!MBE!/06!MBC!87;:/1*!,9*!1*+:70+*+!7<!,9*!870,174!/06!-0,*1)*0,-70!.172:+!
?9*0!/+>*6!<21,9*1!Y2*+,-70+!/372,!97?!;*0+,12/,-70!/<<*8,*6!+89774!/3+*0,**-+;A!
/,!37,9!3/+*4-0*!/06!/,!<7447?Q2:B!!
!
@,!3/+*4-0*A!172.945!M_c!7<!,9*!?974*!87971,!;-++*6!+89774!62*!,7!;*0+,12/,-70B!
U9-+!<-.21*!-+!6*1-)*6!<17;!/66-0.!,9*!:17:71,-70+!7<!.-14+!-0!37,9!.172:+!?97!
1*+:706*6!+/5-0.!,9/,!;*0+,12/,-70!;/6*!,9*;!;-++!+89774!*-,9*1!t708*!71!,?-8*u!
71!t0*)*1u!/06!,9*0!6-)-6-0.!35!,?7!G/+!,9*1*!/1*!,?7!.172:+HB!$**!8/4824/,-70!3*47?B!
! #%!
!
o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!?-,9!,9/,!/0+?*1!Gc!7<!.172:H!!
O*/0!02;3*1!7<!.-14+!;-++-0.!+89774!/,!3/+*4-0*!62*!,7!/3+*0,**-+;(!
!
_LBa!v!CDBK!v!__Bd!v!E_Bd!`!EDMBM!
!
EDMBM!k!C!`!MCBLM!c!!!!
4*-E).'TON1'J;.':)7:7)+*7,'7H'-*)26'(;7'+;7E-;+'+;/+'0.,6+)E/+*7,'*0:/@+.I'7,'
670.'7H'+;.*)')7E+*,.'I/*23'/@+*>*+*.6'b/+'G/6.2*,.c!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
J/G2.'TON1'U9*!*<<*8,!7<!;*0+,12/,-70!70!+89774!/3+*0,**-+;'
g172:o!A7(' 7H+.,' I7.6' 0.,6+)E/+*7,' 0/L.' 37E'
0*66'6@;772a' Z70,174! "0,*1)*0,-70!
#*)*1! MN!GaEBLH! dd!GMCBNH!
^08*!71!,?-8*! MC!G_LBaH! aC!G__BdH!
J/+*4-0*!
$*)*1/4!,-;*+! CK!GCDBKH! EL!GE_BdH!
#*)*1! aE!GaLBEH! aM!GdEBdH!
^08*!71!,?-8*! _a!G_KBEH! EK!GCdBDH!
S7447?Q2:!
$*)*1/4!,-;*+! EC!GE_BNH! K!GECB_H!
! #&!
S-.21*!MBE!+2..*+,+!,9/,!7<!,9*!/8,-)-,-*+!-08426*6!-0!,9*!Y2*+,-700/-1*A!,9*-1!
-0,*1/8,-70!?-,9!;/4*+!?/+!;7+,!*<<*8,*6!35!;*0+,12/,-70!GMEBCc!7<!,9*!.-14+!/+>*6!
1*:71,*6!-,!,7!9/)*!+7;*!*<<*8,HB!@,!<7447?!2:A!-,!?/+!<7206!,9/,!-0!37,9!,9*!870,174!
/06!-0,*1)*0,-70!.172:+!,9*!:17:71,-70!7<!.-14+!1*:71,-0.!,9/,!;*0+,12/,-70!-2/20!
;/6*!,9*;!/)7-6!;*0!9/6!-081*/+*6A!32,!,9-+!*<<*8,!?/+!.1*/,*1!-0!,9*!-0,*1)*0,-70!
.172:B!U/34*+!?-,9!,9*!1/?!6/,/!1*:1*+*0,-0.!,9*!*<<*8,!7<!;*0+,12/,-70!70!6/-45!
/8,-)-,-*+A!-+!-08426*6!-0!,9*!/::*06-]B!!
!
!
oR/42*!-+!,9*!,7,/4!02;3*1!7<!6/5+!-0!*/89!.172:!G;*/0!02;3*1!7<!6/5+H!
!
!
U/34*!MBC!+97?+!,9/,!-0!37,9!.172:+!,9*!02;3*1!7<!6/5+!;-++*6!621-0.!;*0+,12/,-70!
1*628*6!3*,?**0!3/+*4-0*!/06!<7447?Q2:!32,!,9/,!,9-+!6-<<*1*08*!?/+!+4-.9,45!;71*!
:1707208*6!-0!,9*!-0,*1)*0,-70!.172:B!@,!3/+*4-0*A!,9*!;*/0!02;3*1!7<!+89774!6/5+!
;-++*6!62*!,7!;*0+,12/,-70!?/+!EBdd!G<71!,9*!?974*!87971,HB!U9-+!<-.21*!?/+!
73,/-0*6!2+-0.!,9*!8/4824/,-70!3*47?(!
!
EBNN!v!EBa_!`!_B_E!
!
_B_E!k!C!`!EBdMM!6/5+!
'
'
TOR' M*6@E66*7,'!
U9*!Y2*+,-700/-1*!/+>*6!,9*!.-14+!,7!-0-,-/445!)7420,**1!/!4-0>!3*,?**0!;*0+,12/,-70!
/06!-081*/+*6!/3+*0,**-+;!<17;!+89774!35!/+>-0.(!
!
t"0!/!071;/4!;70,9A!97?!7<,*0!9/)*!572!;-++*6!+89774!3*8/2+*!7<!,9*!<7447?-0.!
1*/+70+X!972+*?71>X!477>-0.!/<,*1!5720.*1!317,9*1+!71!+-+,*1+X!-440*++X!;*0+,12/,-70X!
4/8>!7<!;70*5pu!
!
U9*!1*+24,+!<17;!,9-+!Y2*+,-70!9/)*!/41*/65!3**0!9-.94-.9,*6!-0!+*8,-70!a!G,/34*!aBMH!
/06!,9*5!+2..*+,*6!,9/,!MDBCc!7<!,9*!?974*!87971,!8-,*6!;*0+,12/,-70!/+!/!8/2+*!,7!
+7;*!6*.1**!7<!;-++-0.!+89774B!U9-+!<-.21*!?/+!6*1-)*6!<17;!,9*!<7447?-0.!
8/4824/,-70(!
!
EKBC!v!ELB_!v!E_BL!`!MDBCc!
!
U9-+!?/+!/0!-;:71,/0,!-0-,-/4!<-06-0.!/+!-,!+2::71,+!/0!/++78-/,-70!3*,?**0!
;*0+,12/,-70!/06!/3+*0,**-+;!/06!:17)-6*6!/!:1*;-+*!<71!,9*!Y2*+,-700/-1*!,7!.7!
J/G2.'TOP1'!U9*!02;3*1!7<!+89774!6/5+!;-++*6!62*!,7!;*0+,12/,-70!
g172:o!A7('0/,3'I/36'7H'6@;772'I*I'37E'0*66'2/6+'
+*0.'37E'0.,6+)E/+.Ia' Z70,174! "0,*1)*0,-70!
J/+*4-0*! E_L!GEBNNH! ECL!GEBa_H!
S7447?Q2:! N_!GEBMKH! L_!GEBDaH!
! #'!
70!/06!)*1-<5!/06!*]:471*!,9-+!4-0>!<21,9*1B!"0!716*1!,7!)/4-6/,*!,9-+!1*+24,A!/07,9*1!
Y2*+,-70!?/+!/+>*6!?9-89!/-;*6!,7!*++*0,-/445!73,/-0!,9*!+/;*!-0<71;/,-70!32,!35!
/+>-0.!,9*!Y2*+,-70!-0!/!+4-.9,45!6-<<*1*0,!?/5B!U9-+!Y2*+,-70!?/+(!
!
!!t"0!,9*!/)*1/.*!;70,9A!97?!7<,*0!67*+!;*0+,12/,-70!;/>*!572X!;-++!+89774A!;-++!
?71>X!+,/5!-06771+X!07,!?/4>!</1X!20/34*!,7!8/115!72,!6/-45!/8,-)-,-*+!4->*!877>-0.!71!
<*,89-0.!?/,*1X!/)7-6!3*-0.!/17206!;*!71!375+X!71!3*!20/34*!,7!:4/5!?-,9!7,9*1!
89-461*0pu!
!
U9*!1*+24,+!<17;!,9-+!Y2*+,-70!<7206!,9/,!MCB_c!7<!.-14+!1*:71,*6!;*0+,12/,-70!;/6*!
,9*;!;-++!+89774!/,!3/+*4-0*B!"0,*1*+,-0.45A!,9-+!<-.21*!-+!847+*!,7!,9*!1*+24,!<17;!,9*!
:1*)-72+!Y2*+,-70!6*,/-4*6!-0!,/34*!aBM!GMDBCcH!+2..*+,-0.!,9/,!,9*!<-06-0.+!?9*0!
*]:471-0.!,9-+!/++78-/,-70!-0!+4-.9,45!6-<<*1*0,!?/5+!/1*!1*:17628-34*A!9*08*!
-;:17)-0.!,9*!)/4-6-,5!7<!37,9!,9*!1*+24,+!/06!7<!,9*!Y2*+,-700/-1*!/+!/!;*,976!7<!
73,/-0-0.!,9-+!6/,/B!^+,*1h+!?71>!9-.94-.9,*6!,9*!0**6!<71!/0!73[*8,-)*!;*/+21*!7<!
/3+*0,**-+;!/+!,9*!.-14+!-0!9*1!+,265!9/6!/0!*]/..*1/,*6!:*18*:,-70!7<!,9*!*<<*8,!
,9/,!;*0+,12/,-70!9/6!70!+89774!/,,*06/08*LB!I0<71,20/,*45A!-0!,9-+!+,265!47.-+,-8/4!
870+,1/-0,+!:1*)*0,*6!1*.-+,1/,-70!7<!,9*!.-14+!*)*15!6/5A!97?*)*1!-0!/!4/1.*1!+,265!
,9-+!?7246!3*!*++*0,-/4B!
!
"0!37,9!.172:+A!1*+:70+*+!+2..*+,*6!,9/,!;*0+,12/,-70!9/6!4*++!7<!/0!*<<*8,!70!,9*!
.-14+!;-++-0.!+89774!/,!<7447?Q2:!87;:/1*6!,7!3/+*4-0*!/+!/!9-.9*1!:*18*0,/.*!
1*:71,*6!t0*)*1!;-++-0.!+89774u!3*8/2+*!7<!,9*-1!:*1-76X!,9-+!*<<*8,!?/+!+**0!,7!3*!
;71*!:1707208*6!-0!,9*!-0,*1)*0,-70!.172:!,972.9!GdEBdc!)*1+2+!MCBNcHB!U9*1*!-+!
,9*!:7++-3-4-,5!,9/,!+-;:45!,/4>-0.!/372,!;*0+,12/,-70!/06!:17)-6-0.!+7;*!*628/,-70!
/17206!,9-+!-++2*!-0!/!.172:!*0)-170;*0,!87246!9/)*!9/6!/0!*<<*8,!70!,9*+*!1*+24,+X!
-06**6!$87,,!2*$)8!73+*1)*6!1*628*6!/3+*0,**-+;!-0!/!.172:!7<!.-14+!?97!?*1*!+74*45!
:17)-6*6!?-,9!*628/,-70MB!!
!
@,!3/+*4-0*A!721!6/,/!+97?*6!,9/,!70!/)*1/.*A!;*0+,12/,-70!?/+!1*+:70+-34*!<71!,9*!
.-14+!Y2*+,-70*6!;-++-0.!EBdd!6/5+!7<!+89774!G1/0.*!DQEEHB!V*+:-,*!3*-0.!/!47,!4*++!
,9/0!,9*!<-)*!6/5+!1*:71,*6!-0!:1*)-72+!1*+*/189!35!$87,,!2*$)8MA!,9-+!?/+!<21,9*1!
GY2/0,-,/,-)*H!*)-6*08*!<71!/0!-06-8/,-70!,7!*]:471*!,9-+!+*8706/15!*06:7-0,!
G?9*,9*1!;*0+,12/,-70!?/+!1*4/,*6!,7!+89774!/3+*0,**-+;HB!U/34*!MBC!/4+7!+97?+!
,9/,!,9*!;*/0!02;3*1!7<!6/5+!;-++*6!62*!,7!;*0+,12/,-70!?/+!47?*1!-0!,9*!
-0,*1)*0,-70!.172:!/,!<7447?Q2:!GEBDa!)*1+2+!EBMKHA!97?*)*1!/3+*0,**-+;!-0!,9*!
-0,*1)*0,-70!.172:!?/+!/4+7!47?*1!/,!3/+*4-0*B!!
!
U9*+*!1*+24,+!/1*!*08721/.-0.!-0!:17)-6-0.!:-47,!*)-6*08*!<71!;*0+,12/,-70!3*-0.!/!
>*5!</8,71!-0!+89774!/,,*06/08*!/06!<21,9*1;71*!,9/,!,9*1*!-+!/!4-0>!3*,?**0!
/661*++-0.!;*0+,12/4!95.-*0*!/06!1*628-0.!+89774!/3+*0,**-+;B!F7?*)*1A!?*!
8/007,!/++2;*!,9/,!,9*!1*628,-70!-0!+89774!/3+*0,**-+;!-+!62*!,7!721!-0,*1)*0,-70B!
U9-+!-+!-0!:/1,!3*8/2+*!,9*1*!?/+!;289!)/1-/,-70!/;70.+,!,9*!Y2/4-,5!7<!,9*!O?*T-!
+/0-,/15!:/6+!;/6*!35!,9*!.-14+!621-0.!,9*!?71>+97:+!G/+!)*1-<-*6!35!,9*!"1-+*!
</8-4-,/,71+HX!,9-+!+,265!6-6!07,!:17)-6*!/!+,/06/16-+*6A!-6*0,-8/4!-0,*1)*0,-70!,7!/44!
:/1,-8-:/0,+B!S21,9*1;71*A!,9-+!+,265!87246!07,!73[*8,-)*45!;*/+21*!/3+*0,**-+;!71!
-+74/,*!,9*!*<<*8,!7<X!31*/>-0.!,/377+!,9172.9!*08721/.-0.!,/4>!/17206!;*0+,12/,-70A!
! #(!
<17;!,9*!*<<*8,!7<!:17)-6-0.!1*2+/34*!+/0-,/15!:17628,+B!GU9-+!-+!:/1,-824/145!1*4*)/0,!
870+-6*1-0.!,9/,!;*0+,12/,-70!1*4/,*6!/3+*0,**-+;!6*81*/+*6!-0!37,9!,9*!
-0,*1)*0,-70!/06!870,174!.172:+HB!U9-+!-+!/0!-;:71,/0,!6-+,-08,-70!,7!870+-6*1!?9*0!
6*+-.0-0.!:7,*0,-/4!-0,*1)*0,-70+B!S21,9*1!+,26-*+!/-;-0.!,7!6-+,-0.2-+9!3*,?**0!,9*!
-;:/8,!7<!:17628,!:17)-+-70!/06!*628/,-70!?7246!0**6!,7!:17)-6*!/!+,/06/16-+*6!
:17628,!,7!/44!+,265!:/1,-8-:/0,+B!
!
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!
!
!
!
!
!
!
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'
'
'
'
'
'
'
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! #)!
UO'K]%%&"J'<&"#J%]?J!F"'<?"?D&<&"J'
!
UON' !,+)7IE@+*7,'!
U9-+!+*8,-70!1*:71,+!70!.-14+h!>07?4*6.*!7<!;*0+,12/,-70!;/0/.*;*0,!:17628,+!/06!
,9*-1!8211*0,!;*0+,12/4!95.-*0*!:1/8,-8*+B!
!
UOP'' <.+;7I6'
!
g-14+!<17;!37,9!.172:+!?*1*!/+>*6!,7!-06-8/,*!70!,9*!Y2*+,-700/-1*!E!/,!3/+*4-0*!
?9-89!:17628,+!,9*5!9/6!9*/16!7<!<17;!/!4-+,!7<!,/;:70A!+/0-,/15!:/6!/06!;*0+,12/4!
82:B!U9*5!?*1*!/4+7!/+>*6!,7!+*4*8,!?9-89!:17628,+!,9*5!2+2/445!2+*6!621-0.!
;*0+,12/,-70!<17;!/!4-+,!7<!847,9A!,/;:70A!:2189/+*6!+/0-,/15!:/6A!;*0+,12/4!82:A!
/06!,7-4*,!:/:*1!?-,9!,9*!7:,-70!,7!?1-,*!/66-,-70/4!:17628,+!07,!-08426*6!-0!,9*!4-+,B!
@+!?*44A!,9*5!?*1*!/+>*6!,7!-06-8/,*!?9*,9*1!,9*5!9/6!372.9,!+/0-,/15!:/6+!-0!,9*!
4/+,!+-]!;70,9+!/06!?9*,9*1!,9*5!9/6!*)*1!?/0,*6!,7!325!+/0-,/15!:/6+!32,!3**0!
20/34*!,7B!U9*5!?*1*!/4+7!.-)*0!+7;*!+,/,*;*0,+!/372,!/88*++!,7!+/0-,/15!:/6+!/06!
/+>*6!,7!-06-8/,*!?9*,9*1!,9*5!/.1**6!71!6-+/.1**6!?-,9!,9*;B!!!
!
UOQ'' %.6E2+6'
!
dB_BE!g-14+h!>07?4*6.*!7<!+/0-,/15!:17628,+!
!
J5!</1!,9*!;7+,!?*44Q>07?0!:17628,!?/+!,9*!+/0-,/15!:/6A!?-,9!CaN!7<!:/1,-8-:/0,+!
GNKBMcH!9/)-0.!9*/16!7<!-,!/470*B!@!<21,9*1!ED!G_BdcH!/06!EE!GaBDcH!9/6!9*/16!7<!
,/;:70+!/06!;*0+,12/4!82:+!/+!?*44!/+!+/0-,/15!:/6+!1*+:*8,-)*45B!$*)*0!:/1,-8-:/0,+!
GCBMcH!9/6!9*/16!7<!,/;:70+!/470*A!/06!7045!70*!GDBacH!9/6!9*/16!7<!/44!,91**!
:17628,+B!!
dB_BC!g-14+h!8211*0,!;*,976+!7<!;*0+,12/,-70!;/0/.*;*0,!!
@+!+97?0!-0!<-.21*!dBEA!.-14+!1*:71,*6!2+-0.!/!02;3*1!7<!/4,*10/,-)*!;/,*1-/4+!<71!
;*0+,12/4!95.-*0*!;/0/.*;*0,(!847,9!GCacHA!,7-4*,!:/:*1!GNcHA!87,,70!?774!GLBLcHA!
;/,,1*++!71!34/0>*,!GLBNcHB!U9*1*!?*1*!,91**!.172:+!7<!.-14+A!/+!-442+,1/,*6!-0!<-.21*!
dBCX!.-14+!?97!/4?/5+!2+*6!6-+:7+/34*!:/6+!GMEcHA!.-14+!?97!1*:71,*6!2+-0.!/!;-],21*!
7<!:2189/+*6!:/6+!/06!7,9*1!;/,*1-/4+!GCDcH!/06!/!.172:!7<!.-14+!?97!/4?/5+!2+*6!
/4,*10/,-)*!;/,*1-/4+!GCKcHB!
!
!
!
!
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!
4*-E).'UON(!J/1!.1/:9!+97?-0.!g-14+h!8211*0,!:17628,!2+*!
4*-E).'UOP(!R*00!6-/.1/;!,7!1*:1*+*0,!,9*!:17:71,-70+!7<!.-14+!
2+-0.!:2189/+*6!/06!070Q:2189/+*6!:17628,!
! $*!
UOQOQ'D*)26d'?@@.66'+7'#/,*+/)3'$/I6'
!
U9*!;/[71-,5!7<!:/1,-8-:/0,+!GC_LA!NdBNcH!9/6!?/0,*6!,7!325!+/0-,/15!:/6+!-0!+97:+!
32,!9/6!3**0!20/34*!,7!/,!+7;*!:7-0,!-0!,9*!:/+,!?-,9!a_BCc!1*:71,-0.!,9/,!,9*5!9/6!
07,!372.9,!+/0-,/15!:/6+!-0!,9*!4/+,!d!;70,9+B!U/34*!dBE!+2;;/1-+*+!.-14+h!1*+:70+*+!
,7!+,/,*;*0,+!/372,!,9*!/)/-4/3-4-,5!7<!+/0-,/15!:/6+B!
!
J/G2.'UON(!$2;;/15!7<!.-14+h!1*+:70+*+!70!/)/-4/3-4-,5!7<!+/0-,/15!:/6+!
' &*+:70+*o!
! @.1**! V-+/.1**! I0+21*!
g-14+!/1*!20/34*!,7!325!+/0-,/15!,7?*4+! ENK!GdMBdH! dC!GCEBMH! _L!GECBNH!
g-14+!67!07,!9/)*!*072.9!;70*5!,7!325!+/0-,/15!
,7?*4+!
CDM!GLEBDH! ad!GEMBKH!! _N!GE_BEH!
U9*1*!/1*!07!+/0-,/15!,7?*4+!-0!,9*!+97:+! C_!GNBaH!! CEL!GLNBdH!! _d!GE_BDH!
o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!?-,9!,9/,!/0+?*1!Gc!7<!.172:H!!
UOR'M*6@E66*7,'!
U9*!1*:71,*6!:17628,!2+*!-0!,9-+!+,265!6-<<*1+!+4-.9,45!<17;!,9/,!73+*1)*6!-0!,9*!
4-,*1/,21*B!F/4<!7<!.-14+!2+*6!:/6+!87;:/1*6!,7!_CBLc!-0!@6-0;/h+!+,265K!/06!K_BNc!-0!
W/?/0h+!+,265EC!-0!>**:-0.!?-,9!Z17<,+!73+*1)/,-70!,9/,!:/6!2+*!)/1-*6!6*:*06-0.!70!
,9*!:7:24/,-70dB!$/0-,/15!:/6+!?*1*!,9*!;7+,!87;;7045!:2189/+*6!:17628,!-0!721!
+,265!87;:/1*6!,7!87,,70!?774!-0!@)*13/89h+!746*1!+,265!:7:24/,-70!-0!i-;3/3?*EMB!
@::17]-;/,*45!9/4<!7<!.-14+!?*1*!2+-0.!/4,*10/,-)*!;/,*1-/4+!G07,!+/0-,/15!:/6+A!
;*0+,12/4!82:!71!,/;:70+H!?-,9!Cac!2+-0.!847,9+!87;:/1*6!,7!KMc!-0!O/4/?-/0!
+89774.-14+ED!/06!NEc!7<!,9*!.172:!7<!746*1!i-;3/3?*/0!?7;*0EMB!I0,-4!,9-+!
)/1-/,-70!3*,?**0!:7:24/,-70+A!:7++-345!/<<*8,*6!35!/.*A!+78-7*8707;-8!+,/,2+!/06!
121/4!87;:/1*6!,7!213/0A!9/+!3**0!<21,9*1!Y2/0,-<-*6!-,!8/007,!3*!/++2;*6!,9/,!
1*+24,+!<17;!70*!:7:24/,-70!8/0!3*!*],1/:74/,*6!,7!/07,9*1B!U9-+!9-.94-.9,+!,9*!0**6!
<71!/++*++;*0,!7<!*/89!0*?!:7:24/,-70!,7!.2-6*!,9*!,5:*!/06!+,1/,*.5!7<!/!;*0+,12/4!
95.-*0*!;/0/.*;*0,!-0,*1)*0,-70B!!
!
"0!%-44-,,*1-h+!+,265!.-14+!1*:71,*6!3*-0.!20/34*!,7!325!:/6+!3*8/2+*!,9*!87+,!?/+!
:179-3-,-)*!/06!,9*5!?*1*!7<,*0!20/)/-4/34*!-0!,9*!+97:+EDB!"0!,9-+!+,265!,9*!87+,!?/+!
-6*0,-<-*6!/+!/!;71*!+-.0-<-8/0,!</8,71!?-,9!LEBDc!/.1**-0.!,9/,!.-14+h!87246!07,!/<<716!
,7!325!+/0-,/15!:/6+!32,!7045!NBac!/.1**-0.!?-,9!,9*!+,/,*;*0,!,9/,!,9*1*!?*1*!07!
+/0-,/15!:/6+!-0!,9*!+97:+B!!
!
"0,*1*+,-0.45!,9*!:17:71,-70!7<!.-14+!2+-0.!/4,*10/,-)*!;/,*1-/4+!<71!+7;*!71!/44!7<!,9*!
,-;*!GaKcH!-+!+-;-4/1!,7!,9*!:17:71,-70!7<!.-14+!GM_cH!1*:71,-0.!/3+*0,**-+;!62*!,7!
;*0+,12/,-70!G+**!89/:,*1!MA!+*8,-70!MBaH!:*19/:+!+2..*+,-0.!,9/,!4/8>!7<!:2189/+*6!
+/0-,/15!:/6+!-+!,9*!;/-0!1*/+70!<71!/3+*0,**-+;!1/,9*1!,9/0!:*1-76!:/-0A!4/8>!7<!
/::17:1-/,*!</8-4-,-*+!/,!+89774!71!*)*0!9*/4,9!*628/,-70!?9-89!?*1*!+2..*+,*6!/+!
-;:71,/0,!</8,71+!-0!,9*!4-,*1/,21*!1*)-*?B!@66-,-70/445!,9*!+23.172:!7<!.-14+!,9/,!
1*:71,*6!;-++-0.!+89774!+*)*1/4!,-;*+!621-0.!;*0+,12/,-70!/+!87;:/1*6!,7!,9*!
.172:!,9/,!7045!;-++*6!-,!708*!71!,?-8*!;/5!1*<4*8,!.-14+!?97!?*1*!/34*!,7!325!
! $"!
6-+:7+/34*!:17628,+!+7;*!7<!,9*!,-;*!87;:/1*6!,7!,97+*!?97!?*1*!0*)*1!/34*!,7!
325!,9*;!/06!2+*6!,9*!4*/+,!*<<*8,-)*!;/,*1-/4+!4->*!;/,,1*++B!
! $#!
VO'&e?Y]?J!F"'F4'JA&'<5&f!'$?M'?"M'J%?!"!"D'#&##!F"'
!
VON' !,+)7IE@+*7,'
'
@+!70*!7<!,9*!+*8706/15!*06:7-0,+A'"1-+*!?/0,*6!,7!8/115!72,!/0!*)/42/,-70!7<!,9*!
/88*:,/3-4-,5!7<!,9*!1*2+/34*!+/0-,/15!:/6!,9/,!?/+!3*-0.!2+*6!/+!,9*!t-0,*1)*0,-70u!
/06!/4+7!7<!,9*!/8,2/4!,*/89-0.!+*++-70!,9/,!-0+,128,*6!,9*!.-14+!97?!,7!;/>*!,9*!
O?*T-!:/6B!U9-+!?/+!07,!7045!3*8/2+*!-,!-+!/!:-47,!+,265A!32,!/4+7!3*8/2+*!-,!?/+!
/4?/5+!/.1**6!,9/,!,9*!6*+-.0!7<!,9*!O?*T-!:/6!?/+!07,!/!<-0-+9*6!70*!/06!0**6*6!
,7!3*!870+,/0,45!1*Q/++*++*6!/06!*)/42/,*6!-0!716*1!,7!-;:17)*!-,+!<208,-70/4-,5!/06!
,9*1*<71*!97:*<2445!-,+!2+/.*!/;70.+,!721!,/1.*,!/26-*08*B!U9-+!6/,/!-+!,9*0!
-0,*06*6!,7!3*!2+*6!<71!<2,21*!1*+*/189!-0!,9*!1*.-70A!8/11-*6!72,!35!*-,9*1!"1-+*!71!
70*!7<!,9*!89/1-,-*+!,9/,!?*!8744/371/,*!?-,9B!
''
VOP' <.+;7I6'
'
U9*!Y2*+,-700/-1*!/+>*6!<-1+,!7<!/44!?9*,9*1!,9*!.-14+!2+*6!,9*!1*2+/34*!+/0-,/15!:/6!
-0!,9*!;70,9!3*,?**0!3/+*4-0*!/06!<7447?Q2:B!U97+*!?97!+/-6!,9*5!6-6!*-,9*1!+7;*!
71!/44!7<!,9*!,-;*A!?*1*!/++-.0*6!-0,7!,9*!t/+!,1*/,*6u!+*,!/06!-,!?/+!7045!,9*-1!
1*+:70+*+!,9/,!?*1*!/0/45+*6!-0!,9-+!:/1,!7<!,9*!+,265B!U9*!Y2*+,-700/-1*!/+>*6!
+:*8-<-8!Y2*+,-70+!/372,X!,9*!/88*:,/3-4-,5!7<!,9*!8708*:,!7<!/!1*2+/34*!:/6X!97?!
87;<71,/34*!-,!?/+X!7:-0-70+!70!97?!*/+5!-,!?/+!,7!;/>*!,9*!:/6!/06!,7!/88*++!
*Y2-:;*0,X!/06!/4+7!,972.9,+!70!?/+9-0.!/06!615-0.!,9*!:/6B!'/89!7<!,9*+*!
Y2*+,-70+!/1*!9-.94-.9,*6!-0!,9*!,/34*+!/06!<-.21*+!-0!+*8,-70!LB_!
'
VOQ' %.6E2+6'
'
LB_BE!@88*:,/3-4-,5'
!
U9*!1*+24,+!6-+82++*6!9*1*!/1*!7045!1*4*)/0,!,7!,9*!-0,*1)*0,-70!.172:B!
!
\9*0!/+>*6!3*<71*!,9*!?71>+97:A!KEBac!7<!,9*!.-14+!/.1**6!,9/,!-,!?7246!3*!2+*<24!
,7!4*/10!,7!;/>*!/!1*2+/34*!+/0-,/15!:/6B!U/34*!LBE!9-.94-.9,+!,9*!1*+:70+*+!1*8*-)*6!
?9*0!Y2*+,-70*6!70!,9*!/88*:,/3-4-,5!7<!,9*!O?*T-!:/6!+:*8-<-8/445B!",!+97?+!,9/,!/0!
7)*1?9*4;-0.!;/[71-,5!7<!,9*!-0,*1)*0,-70!.172:!GKMBCcH!,972.9,!,9/,!4*/10-0.!97?!
,7!;/>*!/!1*2+/34*!+/0-,/15!,7?*4!?/+!/!2+*<24!+>-44!,7!9/)*!/4,972.9!7045![2+,!7)*1!
9/4<!7<!,9*!.-14+!+/-6!,9*5!2+*6!,9*!O?*T-!:/6!/44!,9*!,-;*!GMdBdcHB!S21,9*1!*)/42/,-70!
7<!,9*!+/0-,/15!:/6!?/+!7045!87;:4*,*6!35!/!+23Q.172:!7<!da!.-14+!<17;!,9*!
-0,*1)*0,-70!87971,!G,97+*!,9/,!9/6!2+*6!,9*!O?*T-!:/6!*-,9*1!/44!71!+7;*!7<!,9*!
,-;*HB!F7?*)*1A!,9*!1*;/-0-0.!EMBNc!7<!,9*!.172:!?97!/6;-,,*6!,7!0*)*1!2+-0.!,9*!
:/6A!?*1*!/+>*6!?95!/06!,9*-1!1*+:70+*+!/1*!+2;;/1-+*6!-0!<-.21*!LBEB!
! $$!
!
J/G2.'VON1'U9*!.*0*1/4!/88*:,/3-4-,5!7<!,9*!O?*T-!+/0-,/15!:/6!/,!<7447?Q2:!
f2*+,-70!/06!/0+?*1! &*+:70+*o!
P*+! LK!GKMBCH!
#7! _!G_BdDH!
\/+!-,!2+*<24!,7!4*/10!
97?!,7!;/>*!1*2+/34*!
+/0-,/15!,7?*4+p! I0+21*! E!GEBCDH!
@44!7<!,9*!,-;*! a_!GMdBdH!
$7;*!7<!,9*!,-;*! CE!GCLBdH!
V-6!572!2+*!,9*!:/6+p!
#*)*1! EC!GEMBNH!
P*+! La!GKaBKH!\7246!572!
1*87;;*06!,9*!
,7?*4+!,7!7,9*1+p!
#7! a!GMBEDH!
Z7;<71,/34*! MD!GLdBKH!
@6*Y2/,*! ED!GEMBaH!
F7?!87;<71,/34*!
?*1*!,9*!:/6+p!
I087;<71,/34*! M!GLBLDH!
!!!!!!!o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!?-,9!,9/,!/0+?*1!Gc!7<!.172:H!
!
!
&*/+70+!<71!,9*!:/6!3*-0.!2087;<71,/34*!?*1*!;71*!*],*0+-)*45!1*+*/189*6B!U9*+*!
/1*!1*:1*+*0,*6!-0!<-.21*!LBC!/06!-08426*!,9*!8744*8,*6!1*+:70+*+!<17;!/44!7<!,9*!.-14+!
,9/,! 2+*6! ,9*! :/6! G-*! 1*./164*++! 7<! ?9*,9*1! ,9*5! 1/,*6! ,9*! :/6! /+! 3*-0.!
t87;<71,/34*u! 71! t2087;<71,/34*uHB!
!
U9*!;7+,! <1*Y2*0,45! 1*:71,*6! 1*/+70! <71! ,9*!:/6!3*-0.!2087;<71,/34*!?/+! -,+! +-T*!
?-,9!CKBKc!7<!.-14+!1*:71,-0.!,9/,!,9*5!?*1*!t,77!/?/1*!7<!,9*!:/6!3*-0.!,9*1*u!/06!
_LB_c!1*:71,-0.!,9/,!,9*!:/6+!?*1*!t,77!324>5Bu'
!
!
!
!
!
!
!
!
4*-E).'VON1'&*/+70+!<71!,9*!.-14+!07,!2+-0.!,9*!O?*T-!:/6!G:/1/:91/+*6H'
!
• "!6-6!07,!<-0-+9!;/>-0.!-,!
• "!6-6!07,!9/)*!/!:/-1!7<!+8-++71+!
• "!6-60h,!2+*!-,!62*!,7!,9*!8706-,-70!-,!-+!-0!
• "<!572!2+*!,9*;!572!8/0h,!?/4>!)*15!?*44!
• U9*!;/,*1-/4+!/1*!07,!/)/-4/34*!
• "!6-6!07,!9/)*!*072.9!;/,*1-/4+!62*!,7!4/8>!7<!;70*5!!
• J*8/2+*!-,!?/+!)*15!3-.!/06!572!8/0h,!?/4>!</1!?-,9!-,!
• "!<71.7,!97?!,7!;/>*!-,!
• "!87246!07,!<-06!,9*!847,9!
! $%!
!
!
'
'''''''''''''4*-E).'VOP1'U9*!02;3*1!7<!.-14+!1*:71,-0.!6-<<*1*0,!8/2+*+!7<!6-+87;<71,!
! !
! !
! !
! !
! !
! !
! !
! !
! !
!
!
!
!
!
!
!
!
!
!
!
!
LB_BC!O/>-0.!,9*!O?*T-!:/6'
!
@!84*/1!;/[71-,5!GKNBdcH!7<!.-14+!?97!2+*6!,9*!:/6!+/-6!,9/,!,9*5!?7246!;/>*!/!0*?!
70*!?9*0!,9*!<-1+,!70*!9/6!?710!72,A!97?*)*1!?9*0!,15-0.!,7!.*,!/0!-6*/!/+!,7!?95!
.-14+!?7246!07,!37,9*1!,7!;/>*!-,!/./-0A!,9*1*!?*1*!07!84*/1!1*/+70+!-06-8/,*6B!@!
,/34*!7<!,9*!1*+:70+*+!-+!-08426*6!-0!,9*!/::*06-]B!^<!,9*!.172:A!adBKc!7<!,9*!.-14+!
,972.9,!;/>-0.!,9*!,7?*4+!35!9/06!,77>!,77!470.!/06!CEBac!,972.9,!,9*5!?*1*!,77!
6-<<-824,!,7!;/>*B!S21,9*1;71*A!6*+:-,*![2+,!7)*1!NDc!7<!,9*!-0,*1)*0,-70!.172:!2+-0.!
,9*!1*2+/34*!O?*T-!:/6!<71!+7;*!71!/44!7<!,9*!,-;*A!MLBLc!7<!,9*!87971,!/.1**6!?-,9!
,9*!+,/,*;*0,!,9/,!,9*!:/6+!t670h,!?71>!?*44Bu!
!
LB_B_!\/+9-0.!/06!615-0.!,9*!O?*T-!:/6'
!
U9*! ;/[71-,5! 7<! ,9*! t/+! ,1*/,*6u! .172:! GKLBEcH! ?/+9*6! ,9*! +/0-,/15! :/6+! -0! ,9*!
-0,*1)*0-0.!;70,9! 3*,?**0! 3/+*4-0*! /06! <7447?Q2:A!?-,9! EDDc!7<! ,97+*! 1*:71,-0.!
2+-0.!37,9!+7/:!/06!?/,*1B!U9-+!6/,/A!/470.!?-,9!7:-0-70+!70!,9*!/)/-4/3-4-,5!7<!,9*+*!
1*+7218*+!-+!+2;;/1-+*6!-0!,/34*!LBCB!
!
!
!
!
!
! $&!
!
'
'
J/G2.'VOP1'U9*!/88*:,/3-4-,5!7<!?/+9-0.!,9*!O?*T-!+/0-,/15!:/6!
! &*+:70+*o!
!
P*+! dN!GKLBEH!V-6!572!?/+9!,9*!+/0-,/15!
,7?*4+! #7! C!GCBKDH!
\/,*1! D!GDBDDH!V-6!572!2+*!+7/:p!
$7/:!/06!?/,*1! dN!GEDDH!
$,170.45!6-+/.1**! _!GaBCDH!
V-+/.1**! _!GaBCDH!
#7,!+21*! D!GDBDDH!
@.1**! Cd!G_dBEH!
U9*1*!?/+!*072.9!+7/:!,7!
?/+9!,9*!:/6+!
$,170.45!/.1**! aD!GMMBdH!
$,170.45!6-+/.1**! EE!GEMB_H!
V-+/.1**! E_!GENBEH!
#7,!+21*! D!GDBDDH!
@.1**! _E!Ga_BEH!
U9*1*!?/+!*072.9!?/,*1!,7!
?/+9!,9*!:/6+!
$,170.45!/.1**! EL!GC_BdH!
$,170.45!6-+/.1**! EL!GC_BKH!
V-+/.1**! K!GECBLH!
#7,!+21*! C!GCBNDH!
@.1**! CD!GCNBCH!
",w+!*;3/11/++-0.!,7!<*,89!
*],1/!?/,*1!,7!?/+9!,9*!
:/6+!
$,170.45!/.1**! C_!G_CBaH!
$,170.45!6-+/.1**! _a!GaLBCH!
V-+/.1**! Ed!GCCBCH!
#7,!+21*! _!GaBCDH!
@.1**! E_!GENBEH!
",w+!*;3/11/++-0.!,7!?/+9!
,9*!:/6+!?9*1*!:*7:4*!8/0!
+**!
$,170.45!/.1**! d!GNB_DH!
!!!!!!!!!!!!!o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!?-,9!,9/,!/0+?*1!Gc!7<!.172:H!
'
&*+24,+!+2..*+,!,9/,!,9*!.-14+!70!,9*!?974*!/.1**6!,9/,!,9*5!9/6!*072.9!+7/:!,7!
?/+9!,9*!:/6+!32,!7:-0-70!?/+!;71*!6-)-6*6!7)*1!?9*,9*1!,9*5!9/6!*072.9!?/,*1X!
ddBLc!/.1**6!,7!+7;*!6*.1**!,9/,!,9*1*!?/+!*072.9!32,!,9*!1*+,!7<!,9*!.172:!
6-+/.1**6B!^045!/17206!CMc!7<!,9*!.-14+!?*1*!*;3/11/++*6!,7!?/+9!,9*!:/6+!?9*1*!
,9*1*!?/+!,9*!1-+>!7<!3*-0.!+**0!97?*)*1!?9*0!Y2*+,-70*6!/372,!615-0.!,9*!:/6A!
aDB_c!<7206!-,!*;3/11/++-0.!,7!4*/)*!,9*;!72,+-6*!,7!615B!U/34*!LB_!+2;;/1-+*+!
7:-0-70+!<17;!,9*!.-14+!?97!?/+9*6!,9*!:/6A!70!615-0.!-,!/<,*1?/16+B!!
'
'
'
'
'
'
'
! $'!
J/G2.'VOQ1'U9*!/88*:,/3-4-,5!7<!615-0.!,9*!O?*T-!:/6!
! &*+:70+*o!
"0+-6*! _!GaBMDH!
^2,+-6*! dD!GNKBdH!
\9*1*!?/+!,9*!:/6!61-*6p!
$7;*,-;*+!-0+-6*A!
+7;*,-;*+!72,+-6*!
a!GdBDDH!
\*,! C!G_BDDH!
V15! da!GKLBDH!
@<,*1!615-0.!?/+!-,!615!71!
?*,p!
V/;:! D!GDBDDH!
$,170.45!6-+/.1**! _E!G_LBNH!
V-+/.1**! EL!GCDBLH!
#7,!+21*! E!GEBCDH!
@.1**! EN!GCCBDH!
",w+!*;3/11/++-0.!,7!4*/)*!
,9*!:/6+!,7!615!72,+-6*!
$,170.45!/.1**! EM!GENB_H!
$,170.45!6-+/.1**! EK!GC_BMH!
V-+/.1**! EM!GENBMH!
#7,!+21*! _!G_BLDH!
@.1**! _E!G_NB_H!
U9*!:/6+!670w,!615!Y2-8>45!
*072.9!
$,170.45!/.1**! E_!GEdBDH!
$,170.45!6-+/.1**! N!GKBNDH!
V-+/.1**! C!GCBaDH!
#7,!+21*! D!GDBDDH!
@.1**! Ea!GELBEH!
",w+!3*,,*1!,7!615!,9*!:/6+!
72,+-6*!
$,170.45!/.1**! MN!GLDBLH!
!!!!!!!!o!R/42*!-+!,9*!,7,/4!02;3*1!7<!.-14+!?97!1*+:706*6!?-,9!,9/,!/0+?*1!Gc!7<!.172:H!
!
!
!
LB_Ba!@88*++-0.!*Y2-:;*0,!!
'
@4;7+,!9/4<!GadBNcH!7<!,9*!.-14+!-0!,9*!-0,*1)*0,-70!.172:!/.1**6!71!+,170.45!/.1**6!
,9/,!-,!?/+!6-<<-824,!,7!<-06!,9*!1-.9,!*Y2-:;*0,!/06k71!;/,*1-/4+!,7!;/>*!,9*!
1*2+/34*!O?*T-!:/6B!!S21,9*1!Y2*+,-70+!?*1*!/+>*6!/372,!,9*!+:*8-<-8!-,*;+!,9/,!
?*1*!6-<<-824,!,7!+7218*!/06!,9*+*!1*+24,+!/1*!+2;;/1-+*6!-0!,/34*!LBaB!",!+97?+!,9/,!/!
+*?-0.!;/89-0*!?/+!,9*!9/16*+,!:-*8*!7<!*Y2-:;*0,!,7!<-06A!?-,9!/17206!<721!<-<,9+!
7<!,9*!.-14+!/+>*6!9/)-0.!6-<<-824,-*+!<-06-0.!70*B!",!?/+!1/1*!97?*)*1!<71!/!4/8>!7<!
206*1?*/1!,7!/8,!/+!/!3/11-*1!,7!;/>-0.!,9*!1*2+/34*!:/6B!!
!
U9*!/::*06-]!/4+7!+2;;/1-+*+!,9*!1*4/,-)*!87+,+!7<!,9*+*!:-*8*+!7<!*Y2-:;*0,B!
'
'
'
'
'
'
'
! $(!
J/G2.'VOR1'U9*!:17:71,-70!7<!.-14+!-0!,9*!-0,*1)*0,-70!.172:!?97!
9/6!6-<<-824,5!+7218-0.!+:*8-<-8!1*+7218*+!
'Y2-:;*0,! !
$8-++71+! MdBD!
#**64*!/06!,91*/6!/,!97;*! #$P&!
$*?-0.!;/89-0*! (+P*!
%4/+,-8! %(P)!
I06*1?*/1! (P&+!
!!!!!!!!'
'
'
VOR' M*6@E66*7,!
!
LBaBE!O/>-0.!,9*!O?*T-!:/6'
!
U9*!.-14+!?*1*!/+>*6!3*<71*!/06!/<,*1!,9*!?71>+97:!?9*,9*1!-,!?7246!3*!2+*<24!,7!
4*/10!97?!,7!;/>*!/!1*2+/34*!+/0-,/15!:17628,B!U9*!;/[71-,5!/.1**6!3*<71*9/06!,9/,!
-,!?7246!GKEBacH!/06!,9-+!:17:71,-70!17+*!,7!KMBCc!7<!.-14+!/<,*1!9/)-0.!9/6!,9*!
,*/89-0.!/06!:/1,-8-:/,*6!-0!,9*!?71>+97:B!S21,9*1;71*A!KaBKc!1*:71,*6!,9/,!,9*5!
?7246!1*87;;*06!,9*!:/6+!,7!7,9*1+B!U9-+!+2..*+,+!,9/,!3*<71*!?*!6*4-)*1*6!721!
,*/89-0.!,9*+*!+89774.-14+!:*18*-)*6!/!0**6!<71!*628/,-70!/06!-0,*1)*0,-70+!,7!
/661*++!,9*-1!;*0+,12/4!95.-*0*!;/0/.*;*0,!:1734*;+X!/06!,9/,!:*19/:+!;71*!
-;:71,/0,45!,9*5!?*1*!7:*0!,7!,9*!-6*/!7<!/!1*2+/34*!+/0-,/15!:17628,!/+!/!:7,*0,-/4!
7:,-70!<71!9*4:-0.!,7!,/8>4*!,9-+!-++2*B'
!
",!?/+!<7206!,9/,!da!.-14+!-0!,9*!-0,*1)*0,-70!.172:!GNaBCcH!+/-6!,9*5!2+*6!,9*!O?*T-!
:/6!*-,9*1!/44!71!+7;*!7<!,9*!,-;*!621-0.!,9*-1!:*1-76!3*,?**0!3/+*4-0*!/06!<7447?Q
2:B!U9*+*!?*1*!/++-.0*6!/+!,9*!t/+!,1*/,*6u!.172:!/06!-,!?/+!7045!,9*-1!1*+:70+*+!
,9/,!87246!3*!/0/45+*6!70!<21,9*1!*)/42/,-70!7<!,9*!:/6B!S21,9*1!/0/45+-+!7<!,9*!
1*/+70+!?95!+7;*!7<!,9*!.-14+!6-6!07,!2+*!,9*!:/6!/1*!+2;;/1-+*6!-0!<-.21*!LBEB!",!-+!
-;:71,/0,!,7!07,*!,9/,!,9*+*!1*+:70+*+!?*1*!)7420,**1*6!35!,9*!.-14+!/06!?*1*!07,!
+2..*+,*6!35!,9*!Y2*+,-700/-1*B!\9*0!/+>*6!<71!,9*-1!7:-0-70!70!,9*!87;<71,!7<!,9*!
:/6A!dD!.-14+!1*+:706*6!,9/,!-,!?/+!*-,9*1!87;<71,/34*!71!/6*Y2/,*B!",!?/+!;7+,!
87;;7045!1*/+70+!1*4/,-0.!,7!-,+!+-T*!,9/,!;/6*!,9*!:/6!20+2-,/34*X!CKBKc!7<!.-14+!
1*:71,*6!,9/,!,9*5!?*1*!t,77!/?/1*!7<!,9*!:/6!3*-0.!,9*1*u!/06!_LB_c!1*:71,*6!,9/,!
,9*!:/6+!?*1*!t,77!324>5uB!F7?*)*1A!,9*+*!)-*?+!?*1*!+2..*+,*6!35!,9*!
Y2*+,-700/-1*!/06!?*1*!07,!1*/+70+!<1**45!)7420,**1*6!35!,9*!.-14+!-0,*1)-*?*6B!
@4+7A!-,!-+!-;:71,/0,!,7!07,*!,9/,!+7;*!7<!,9*!.-14+!?97!1*:71,*6!+289!8/2+*+!7<!
6-+87;<71,A!?*1*!/4+7!,9*!+/;*!.-14+!?97!+,-44!1/,*6!,9*!:/6+!/+!3*-0.!t87;<71,/34*u!
71!t/6*Y2/,*Bu!!
!
U9*!"1-+*!</8-4-,/,71+!1*;/1>*6!70!,9*!?-6*!)/1-/,-70!-0!,9*!+,/06/16!7<!+/0-,/15!,7?*4!
,9/,!?/+!:17628*6!/817++!,9*!6-<<*1*0,!+89774+!-0!,9*!-0,*1)*0,-70!.172:!/06!
3*8/2+*!7<!,9*!</8,!,9/,!,9*!-0,*1)*0,-70!G,9*!<-0-+9*6!:17628,H!:17)-6*6!,7!,9*!.-14+!
?/+!07,!-6*0,-8/4!<71!*/89!:*1+70A!-,!-+!07,!:7++-34*!,7!*+,/34-+9!?9*,9*1!,9*+*!<4/?+!
! $)!
?*1*!-09*1*0,!-0!,9*!6*+-.0!7<!,9*!:/6!71!?*1*!8/2+*6!35!:771!,/-471-0.!?9-4+,!
;/>-0.!,9*!:/6+B!"0!716*1!,7!,15!/06!/0+?*1!,9-+!Y2*+,-70!,9*!O?*T-!:/6+!?7246!
9/)*!9/6!,7!3*!;/6*!35!,9*!+/;*!:*1+70!?-,9!+7;*!>-06!7<!Y2/4-,5!870,174!;*/+21*+!
-0!:4/8*!,7!89*8>!,9*!:/6+!3*<71*!,9*5!?*1*!6-+,1-32,*6!/06!,9-+!6*<*/,+!70*!7<!,9*!
;/-0!:1*;-+*+!7<!,9*!+,265X!,7!*)/42/,*!?9*,9*1!:17)-6-0.!,*/89-0.!70!97?!,7!;/>*!
/!1*2+/34*!:/6!?/+!/0!/88*:,/34*!-0,*1)*0,-70!<71!=*05/0!+89774!.-14+B!\*!,1-*6!,7!
/661*++!,9-+!-++2*!/+!</1!/+!:7++-34*!?-,9-0!,9*!870<-0*+!7<!,9-+!+,265!35!:17)-6-0.!,9*!
.-14+!?-,9!*072.9!1*+7218*+!G-08426-0.!,91*/6!/06!</31-8H!,7!;/>*!/07,9*1!,?7!
1*2+/34*!:/6+!-0!/66-,-70!,7!,9*!70*!;/6*!-0!,9*!?71>+97:A!+7!,9/,!/44!.-14+!?*1*!
2+-0.!)*15!+-;-4/1!1*+7218*+!/06!9*08*!</8,71+!+289!/+!972+*9746!-087;*!G/06!
,9*1*<71*!Y2/4-,5!7<!*Y2-:;*0,!2+*6H!+97246!9/)*!9/6!4*++!7<!/0!*<<*8,!70!,9*!:/6!
;/6*B!^<!8721+*!,9*1*!?/+!07!?/5!7<!870,1744-0.!,9*!.-14+h!:1*)-72+!*]:*1-*08*!?-,9!
+*?-0.!/06!,9-+!?7246!9/)*!9/6!/0!*<<*8,!70!,9*!Y2/4-,5!7<!,9*!:17628,B!!
!
"0<71;/,-70!8744*8,*6!-0!721!*)/42/,-70+!/,!<7447?Q2:!-+!3*-0.!2+*6!,7!870,-02/445!
6*)*47:!,9*!:/6!6*+-.0!/06!,1/-0-0.!/06!/4,*10/,-)*+!/06!)/1-/,-70+!+2..*+,*6!35!
?7;*0!/06!.-14+!9/)*!3**0!-0871:71/,*6!-0,7!,9*!,*/89-0.!1*+7218*+B!U9*!6*+-.0!
2+*6!-0!,9-+!:-47,!+,265!-+!35!07!;*/0+!/!<-0-+9*6!:17,7,5:*!/06!70*!7<!,9*!-;:71,/0,!
+,*:+!,7!,/>*!-0!,9*!<2,21*!-+!,7!870,-02*!*)74)-0.!,9-+!6*+-.0!,7!81*/,*!/!;71*!2+*1Q
<1-*0645A!87;<71,/34*A!*/+5!,7!;/>*!:17628,!,9/,!<24<-4+!-,+!174*!-0!-;:17)-0.!
;*0+,12/,-70!/06!95.-*0*!;/0/.*;*0,!<71!,9*+*!.-14+B!
!
\-,9!1*./16+!,7!/8,2/445!;/>-0.!,9*!1*2+/34*!O?*T-!:/6A!CEBac!7<!,9*!.-14+!,972.9,!
,9/,!,9*5!?*1*!,77!6-<<-824,!,7!;/>*!G/!,/34*!?-,9!,9-+!6/,/!8/0!3*!<7206!-0!,9*!
/::*06-]HB!U9-+!87246!:7,*0,-/445!+2::71,!,9*!1*:71,+!<17;!,9*!"1-+*!</8-4-,/,71+!,9/,!
,9*!+,/06/16+!7<!+*?-0.!/3-4-,5!)/1-*6!Y2-,*!;/1>*645!/817++!,9*!.172:!/06!,9/,!
<21,9*1;71*A!/!8744/371/,-)*!/::17/89!,7!;/>-0.!,9*+*!:/6+!?9*1*35!6-<<*1*0,!
:*7:4*!<24<-4!6-<<*1*0,!174*+!-0!,9*!;/02</8,21-0.!:178*++!87246!3*!7<!3*0*<-,B!S71!
*]/;:4*A!721!6/,/!+2..*+,+!,9/,!/17206!CDc!7<!.-14+!9/6!/88*++!,7!/!+*?-0.!;/89-0*!
/06!,9*1*<71*!,9*+*!87246!3*!2+*6!-0+,*/6!7<!+*?-0.!35!9/06!G-;:17)-0.!,9*!Y2/4-,5!
/06!+:**6!7<!:17628,-70HB!U9*!;71*!*]:*1-*08*6!.-14+!87246!<24<-4!,9-+!174*!?9-4+,!
,97+*!?-,9!4*++!:1-71!*]:*1-*08*!87246!:2189/+*!,9*!1*+7218*+!0**6*6!71!82,!72,!,9*!
</31-8!1*/65!<71!2+*A!<71!*]/;:4*B!",!-+!-0,*06*6!,9/,!;*/+21*+!+289!/+!,9*+*!?7246!
9*4:!,7!1*628*!,9*!?-6*!)/1-/,-70!-0!Y2/4-,5!7<!:/6!;/6*!/06!;/5!/4+7!9*4:!,7!1*628*!
-0*Y2/4-,-*+!73+*1)*6!-0!/88*++-0.!,9*!1-.9,!*Y2-:;*0,!GadBNc!7<!.-14+!*-,9*1!/.1**6!
71!+,170.45!/.1**6!,9/,!-,!?/+!6-<<-824,!,7!<-06!,9*!1-.9,!;/,*1-/4+k!*Y2-:;*0,HB!U9-+!
?/+!6*+:-,*!870628,-0.!+7;*!478/4!1*+*/189!3*<71*9/06!,7!,15!/06!<-06!,9*!89*/:*+,!
;/,*1-/4+!,9/,!87246!3*!+7218*6!478/445A!32,!,9/,!?*1*!/6*Y2/,*!<71!,9*!-0,*06*6!
:21:7+*B!!
!
LBaBC!\/+9-0.!/06!615-0.!,9*!O?*T-!:/6!
!
\9*0!/0/45+-0.!,9*!1*+:70+*+!1*./16-0.!?/+9-0.!/06!615-0.!,9*!O?*T-!:/6!/<,*1!-,!
9/6!3**0!2+*6A!__Bac!7<!,97+*!?97!?/+9*6!-,!*-,9*1!/.1**6!71!+,170.45!/.1**6!,9/,!
,9*5!6-6!07,!9/)*!+2<<-8-*0,!?/,*1!,7!67!+7B!"0,*1*+,-0.45A!,9-+!<-.21*!-+!847+*!,7!?9/,!
?*!<7206!?9*0!8/4824/,-0.!,9*!W%"X![2+,!<*?*1!,9/0!aDc!7<!,9*!.-14+!?*!+,26-*6!
1*:71,*6!.7-0.!?-,972,!84*/0!?/,*1!*-,9*1!/4?/5+A!;/05!,-;*+A!71!+*)*1/4!,-;*+B!",!-+!
! %+!
*+:*8-/445!-;:71,/0,!,7!-6*0,-<5!,9*+*!.-14+!/+!,9*5!/1*!,9*!70*+!?97!;/5!3*!/,!/0!
-081*/+*6!1-+>!7<!-11-,/,-70!71!-0<*8,-70!-<!,9*5!870,-02*!,7!2+*!,9*+*!1*2+/34*!:/6+!
?-,972,!?/+9-0.!/06!615-0.!,9*;!:17:*145B!U9*!,*/89-0.!+*++-70+!*;:9/+-+*6!/+!
;289!/+!:7++-34*!,9*!-;:71,/08*!7<!?/+9-0.!/06!615-0.!,9*!:/6!8711*8,45!/06!,9-+!
?/+!6*,/-4*6!-0!,9*!9/0672,!6-+,1-32,*6!,7!,9*!.-14+!?97!,77>!:/1,B!"0!:/1,+!7<!'/+,!
@<1-8/!,9/,!9/)*!9*/)5!1/-0!621-0.!,9*!?*,!+*/+70A!615-0.!/!1*2+/34*!:17628,!;/5!3*!
;71*!:1734*;/,-8B!@!8/+*!+,265!7<!/0!*628/,-70!:17.1/;!-0!J/0.4/6*+9!,9/,!/-;*6!
,7!-;:17)*!97?!?7;*0!2+*6!847,9!621-0.!;*0+,12/,-70A!<7206!,9/,!:4/8-0.!847,9+!70!
8/0*!3/+>*,+!7)*1!,9*!8774-0.!*;3*1+!7<!,9*!877>-0.!<-1*!?/+!/0!*<<*8,-)*!?/5!7<!
615-0.!,9*;!Y2-8>45CLB!U9-+!;/5!3*!/0!/4,*10/,-)*!,7!615-0.!:/6+!-0!,9*!+20B!!
J7,9!Z17<,+!/06!$87,,M!x!d!<7206!,9/,!;*0+,12/,-70!?/+!/0!*;3/11/++-0.!+23[*8,B!
Z17<,+!<7206!,9/,!.-14+!?*1*!*;3/11/++*6!,7!615!,9*-1!1*2+/34*!@<1-:/6+!?9*1*!
:*7:4*!87246!+**B!V*+:-,*!/0,-8-:/,-0.!/!+-;-4/1!:1734*;!-0!,9-+!+,265A!dKBac!7<!.-14+!
1*:71,*6!,9/,!,9*5!?*1*!07,!*;3/11/++*6!,7!?/+9!,9*!:/6+!?9*1*!:*7:4*!87246!
:7,*0,-/445!+**A!71!,7!4*/)*!,9*!:/6+!,7!615!72,+-6*!GMNBMcHB!U9-+!;/5!9/)*!3**0!
3*8/2+*!,9*!,1/-0-0.!+*++-70!-08426*6!-0<71;/,-70!70!/!,*890-Y2*!1*:71,*6!-0!Z17<,+!
?71>A!?9*1*!?7;*0!:4/8*!,9*-1!:/6+!-0!,9*!37,,7;!7<!/!870,/-0*1!?-,9!/!1-;!/06!
,9*0!:4/8*!,9/,!870,/-0*1!70!/!177<!+7!,9*!:/6+!8/0!615!-0!,9*!+20!?-,972,!:/++*1+Q35!
+**-0.!,9*;B!S21,9*1;71*A!,9*!:/6!6*+-.0!8/0!3*!,/>*0!/:/1,!-0,7!/!3/+*!:/6!/06!/!
+,1-:!7<!/3+713*0,!;/,*1-/4!,9/,!/1*!37,9!07,!*/+-45!1*87.0-+/34*!/+!:/1,!7<!/!+/0-,/15!
:/6!G:/1,-824/145!-<!-,!-+!;/6*!<17;!:/,,*10*6A!31-.9,!;/,*1-/4HB!';:9/+-+!70!,9*+*!
:7-0,+!621-0.!,1/-0-0.!/-;*6!,7!;/>*!,9*!.-14+!<**4!;71*!87;<71,/34*!?/+9-0.!/06!
615-0.!-,!:17:*145!/06!,9*1*<71*!1*628*!,9*!89/08*!7<!/05!/6)*1+*!9*/4,9!
870+*Y2*08*+B!!!
LBaB_!@88*++-0.!*Y2-:;*0,!!
!
U/34*!LBC!+2;;/1-+*+!,9*!:17:71,-70!7<!.-14+!?97!:*18*-)*6!/!6-<<-824,5!-0!/88*++-0.!
+:*8-<-8!:-*8*+!7<!*Y2-:;*0,B!U9*!)/1-/,-70!-0!7:-0-70!7)*1!,9*!/<<716/3-4-,5!/06!
/)/-4/3-4-,5!7<!*Y2-:;*0,!-+!4->*45!,7!3*!62*!,7!,9*!?-6*!1/0.*!7<!W%"+!73+*1)*6!?-,9-0!
,9*!+89774+A!?-,9!+7;*!.-14+!1*:71,-0.!;289!9-.9*1!4*)*4!7<!6*:1-)/,-70!,9/0!7,9*1+B!
@66-,-70/445A!+89774.-14+!;/5!07,!9/)*!6-1*8,!/88*++!,7!;70*5!/06!+:*06-0.!*)*0!/!
+;/44!/;720,!70!/!0**64*!/06!,91*/6!;/5!1*Y2-1*!,9*-1!;7,9*1h+!9*4:B!",!-+!
-;:71,/0,!,7!07,*!97?*)*1A!,9/,!/4,972.9!/17206!NDc!7<!.-14+!:*18*-)*6!/!6-<<-824,5!
-0!/88*++-0.!/!+*?-0.!;/89-0*!G,9*!9/16*+,!:-*8*!7<!*Y2-:;*0,!6*,/-4*6!-0!,9*!
Y2*+,-70H!/!+*?-0.!;/89-0*!-+!07,!/0!*++*0,-/4!1*+7218*!0**6*6!,7!;/>*!,9*!:/6B!
!
U9-+!6/,/!9-.94-.9,!,9*!:7,*0,-/4!:4/8*!<71!/!87;;20-,5Q3/+*6!/::17/89!,7!/!1*2+/34*!
+/0-,/15!:/6!:17[*8,B!U9*!:771*+,!.-14+A!?97!/1*!,9*!70*+!;7+,!4->*45!,7!0**6!9*4:!
?-,9!;*0+,12/4!95.-*0*!;/0/.*;*0,A!/1*!/4+7!,9*!70*+!4*/+,!4->*45!,7!3*!/34*!,7!
/<<716!,9*!*Y2-:;*0,B!"<!,*/89*1+A!;7,9*1+!/06!.-14+!?71>*6!,7.*,9*1!,9*5!?7246!3*!
/34*!,7!325!,9*!;/,*1-/4+!-0!324>!-0!716*1!,7!:2189/+*!9-.9*1!Y2/4-,5!*Y2-:;*0,!/,!/!
89*/:*1!:1-8*B!@66-,-70/445!,9*5!?7246!3*!;71*!/34*!,7!;/>*!,9*!-0-,-/4!-0)*+,;*0,!
/+!:/1,!7<!/!.172:A!:*19/:+!?-,9!:771*1!.-14+!/447?*6!,7!:/5!<71!,9*-1!:/6+!-0!+;/44!
?**>45!71!;70,945!:/5;*0,+B!"0!/!+89774!4*6!:17[*8,!,9*+*!+;/44!:/5;*0,+!87246!3*!
! %*!
8744*8,*6!;70,945!/06!*)*0,2/445!2+*6!,7!<206!;/>-0.!,9*!0*],!+*,!7<!:/6+!?9*0!,9*!
8211*0,!70*+!?71*!72,B!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! %"!
XO'Y!<!J?J!F"#'
'
U9*1*!?*1*!;/05!:1/8,-8/4!-++2*+!621-0.!6/,/!8744*8,-70B!W/0.2/.*!?/+!/!3/11-*1!,7!
/8821/,*!6/,/!8744*8,-70!/+!-0!+7;*!+89774+!/06!,9*1*!;/5!9/)*!3**0!:1734*;+!
87;:1*9*06-0.!,9*!<71;/,!/06!,9*!Y2*+,-70+!-0!,9*!Y2*+,-700/-1*B!"1-+*!:1*Q*;:,*6!
,9-+!,7!3*!/!:7,*0,-/4!:1734*;!/06!,9*1*<71*!*04-+,*6!,9*!/++-+,/08*!7<!/!478/4!
20-)*1+-,5!+,26*0,!,7!/8,!/+!/!,1/0+4/,71B!!
O*0+,12/,-70!-+!/!,/377!,7:-8!/06!.-14+!?*1*!*;3/11/++*6!,7!,/4>!/372,!-,B!U9*!
Y2*+,-700/-1*!?/+!/0705;72+!,7!,15!/06!;/>*!-,!*/+-*1!<71!.-14+!,7!/0+?*1!970*+,45A!
97?*)*1!:*1+70/4!1*+*1)/,-70+!/372,!,9*!-++2*!;/5!9/)*!1*+24,*6!-0!206*11*:71,-0.!
7<!,9*!,12*!+8/4*!7<!,9*!:1734*;B!U9*!Y2*+,-700/-1*+!?*1*!8/11-*6!72,!-0!/!84/++177;!
+*,,-0.X!+,26*0,+!?*1*!/+>*6!,7!+-,!/:/1,!<17;!*/89!7,9*1X!/06!,*/89*1+!?*1*!/+>*6!
07,!,7!-0,*1)*0*A!97?*)*1!70!788/+-70!,9*+*!124*+!?*1*!07,!/4?/5+!/69*1*6!,7!/06!
:**1!71!,*/89*1!:1*++21*!;/5!9/)*!-0<42*08*6!.-14+h!1*+:70+*+B!!
S21,9*1;71*A!,9*!,12*!-;:/8,!7<!;*0+,12/,-70!1*4/,*6!/3+*0,**-+;!;/5!3*!9-.9*1!/+!
.-14+!87246!9/)*!)-*?*6!/3+*0,**-+;!62*!,7!;*0+,12/4!81/;:+!/+!+-8>0*++!1/,9*1!
,9/0!;*0+,12/,-70!1*4/,*6!/3+*0,**-+;B!U9-+!6-<<*1*08*!?/+!07,!84*/145!6*<-0*6!-0!
,9*!Y2*+,-700/-1*!/06!?7246!,9*1*<71*!0**6!,7!3*!/661*++*6!+97246!/!4/1.*1!+,265!
3*!8/11-*6!72,B!U9*+*!,*1;+!/1*!/44!+23[*8,-)*!/06!,9*1*<71*!-,!-+!9/16!,7!/)7-6!,9*!
</8,!,9/,!6-<<*1*0,!.-14+!?-44!:*18*-)*!/!6-<<*1*0,!;*/0-0.!<17;!*/89!Y2*+,-70k!
1*+:70+*!7:,-70B!U9*5!;/5!/4+7!9/)*!1*:71,*6!/3+*0,**-+;!62*!,7!07,!3*-0.!/34*!,7!
/<<716!+/0-,/15!:/6+!/+!4/8>!7<!;70*5!1*4/,*6!/3+*0,**-+;B!U9*+*!,91**!/1*/+!
7)*14/:!-0!1*/4-,5!+7!-,!-+!6-<<-824,!,7!6-<<*1*0,-/,*!3*,?**0!,9*!-;:/8,+!7<!*/89!</8,71B!!!
@!,9-16!:7,*0,-/4!1*/+70!<71!206*1*+,-;/,-0.!,9*!+8/4*!7<!,9-+!:1734*;!-+!,9/,!,9*!.-14+!
;7+,!4->*45!,7!9/)*!3**0!/3+*0,!;/5!-06**6!9/)*!3**0!/,!97;*!621-0.!,9*!+,265!/06!
,9*1*<71*!?7246!07,!9/)*!870,1-32,*6!/05!6/,/B!@66-,-70/445A!/+!/!1*+24,!7<!9-.9!1/,*+!
7<!/3+*0,**-+;A!,9*+*!.-14+!;/5!9/)*!3**0!4*++!4->*45!,7!206*1+,/06!,9*!
Y2*+,-700/-1*!/06!87;;20-8/,*!,9*-1!)-*?+!/06!*]:*1-*08*+B!
'
@4,972.9!37,9!.172:+!87;:4*,*6!/!Y2*+,-700/-1*!/,!3/+*4-0*A!,9*!/66-,-70/4!
?71>+97:!/06!-0*)-,/34*!6-+82++-70!/372,!;*0+,12/,-70!;/5!9/)*!9/6!/0!*<<*8,!70!
/3+*0,**-+;!-06*:*06*0,!7<!,9*!:17)-+-70!7<!/!1*2+/34*!:17628,B!"0!$87,,h+!+,265MA!
+-;-4/1!1*628,-70+!-0!/3+*0,**-+;!?*1*!73+*1)*6!-0!,9*!.172:!1*8*-)-0.!*628/,-70!
/470*!/+!,9*!.172:+!?97!/4+7!1*8*-)*6!670/,*6!+/0-,/15!:/6+B!U9-+!Y2/4-,/,-)*!<-06-0.!
:7,*0,-/445!+2..*+,+!,9/,!.-14+!<*4,!;71*!/34*!,7!,/4>!/372,!;*0+,12/,-70!/+!/!1*+24,!7<!
3*-0.!:/1,!7<!,9*!+,265B!U9-+!+,265!/4+7!<7206!,9/,!;*0+,12/,-70!1*4/,*6!/3+*0,**-+;!
1*628*6!-0!37,9!,9*!870,174!/06!-0,*1)*0,-70!.172:+!/06!?*!/1*!20/34*!,7!-+74/,*!,9*!
*<<*8,!7<!:17628,!:17)-+-70A!<17;!,9*!*<<*8,!7<!31*/>-0.!,/377+!+2117206-0.!,9*!-++2*!
7<!;*0+,12/,-70!35!*08721/.-0.!,9*!.-14+!,7!,/4>!/372,!-,B!
!
^045!MLBdc!7<!:/1,-8-:/0,+!?*1*!/0/45+*6!<71!,9*!:1-;/15!72,87;*!/,!<7447?Q2:B!^0*!
+89774!G-0!,9*!-0,*1)*0,-70!.172:H!?/+!47+,!,7!<7447?Q2:!*0,-1*45!62*!,7!3*-0.!70!
974-6/5!/,!,9*!,-;*!7<!,9*!+*8706!)-+-,B!U9*+*!?*1*!,9*!1*+24,!7<!47.-+,-8/4!:1734*;+!
/06!?*1*!20/)7-6/34*!-0!/!:-47,!+,265!,9/,!1*4-*6!70!;/05!*],*10/4!870,1-32,71+!?97!
! %#!
?*1*!07,!206*1!,9*!t870,174u!G+7!,7!+:*/>H!7<!,9*!:17[*8,!</8-4-,/,71+B!%*19/:+!-0!
<2,21*!1*+*/189A!470.*1!:*1-76+!7<!,-;*!?7246!3*!+:*0,!-0!,9*!1*.-70+!)-+-,*6!-0!716*1!
,7!87Q716-0/,*!/06!87;;20-8/,*!?-,9!,9*!+89774+!,7!*0+21*!,9/,!/+!;/05!.-14+!,77>!
:/1,!/+!:7++-34*B!!!
@+!;*0,-70*6!-0!+*8,-70!LBaA!,9-+!6/,/!67*+!07,!;/>*!-,!:7++-34*!,7!)/4-6/,*!,9*!
O?*T-!1*2+/34*!:/6B!g-14+!;/6*!,9*-1!7?0!:/6+!/06!,1/-0*1+!73+*1)*6!/!317/6!1/0.*!
7<!+>-44!/06!Y2/4-,5!7<!,9*!<-0-+9*6!:17628,B!U9*!<**63/8>!70!,9*!:/6!67*+!07,!
,9*1*<71*!*0/34*!87;;*0,/15!70!,9*!:/,,*10!/06!6*+-.0!7<!,9*!:/6A!/4,972.9!
87;;7045!1*:71,*6!-++2*+!-0!,9*!1*+*/189!/06!7,9*1!*)/42/,-70+!/1*!3*-0.!2+*6!,7!
*)/42/,*!,9*!6*+-.0!/06!+2..*+,!-;:17)*;*0,+B!!!
U9*!+/;:4*!+-T*!?/+!Y2-,*!+;/44!/06!,9*1*<71*!6*,*8,-0.!/!+,/,-+,-8/445!+-.0-<-8/0,!
1*+24,!/,!,9*!Mc!4*)*4!?/+!4*++!4->*45B!F7?*)*1A!/+!/!:-47,!+,265!?*!?*1*!07,!/-;-0.!
<71!870842+-)*!1*+24,+!32,!1/,9*1!,7!/++*++!,9*!<*/+-3-4-,5!7<!/!4/1.*1A!<2,21*!+,265B!
!
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Question Sheet 1     
Number:       
Age:  
 
Please mark the responses that are true for you or write your response in the space provided.
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It can often be difficult to get to school every day, even when you are trying your hardest. 
 
1. How many days of school have you missed in the last four weeks? 
…………………… 
 
2. In a normal month how often have you missed school because of the following 
reasons? 
 
 
 
Are there any other reasons? (please write them here)……………………  
 
$/'&01230%-')
 
Menstruation can make life more difficult for girls. It can be embarrassing but it’s important to 
talk about it. 
 
3. Which of these products have you heard of?  
 
Tampon  
Sanitary Pad  
Menstrual Cup  
 
4. What do you normally use during menstruation?  
 
Cloth  
Tampon  
Purchased sanitary pad  
Menstrual Cup  
Toilet paper  
 
Other (please them write here)………………………………… 
 
5. Have you bought sanitary pads in the last six months? 
 
 Never Once or 
twice 
Several 
times 
Many 
times  
Housework     
Looking after younger brothers and sisters     
Illness     
Menstruation     
Lack of money     
! %(!
Yes    No 
 
6. Have you ever wanted to buy sanitary pads but been unable to? 
 
Yes   No 
 
7. Please mark whether these statements are true for you:  
 
 
Are there any other reasons? (please write them here)…………………… 
 
8. In the average month how often does menstruation make you: 
 
 Never Once or 
twice 
Several 
times 
Miss school    
Miss work    
Stay indoors    
Not walk far    
Unable to carry out daily activities like cooking or fetching 
water 
   
Avoid being around men and boys    
Unable to play with other children    
  
 
9. How many days of school did you miss last time you menstruated? 
 
0 1 2 3 4 5 6 7 8 9 10 10+ 
 
10. I miss school during menstruation because: 
 
 
Are there any other reasons? (please write them here)…………………… 
 
)
 Strongly 
Disagree 
Disagree Not sure Agree Strongly 
Agree 
Girls are unable to buy sanitary 
pads 
     
Girls do not have enough money to 
buy 
sanitary pads 
     
There are no sanitary 
pads in the shops 
     
 Strongly 
Disagree 
Disagree Not sure Agree Strongly 
Agree 
Of worries my skirt could become 
stained 
 
     
Menstruation can cause bad pains 
 
     
There isn’t anywhere for 
girls to wash and change 
at school 
 
     
! %)!
)
! &+!
)
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This section asks questions about your home and family so we know a little bit more about 
what life is like for you outside school. 
 
11. Please select the one that applies to you: 
 
My mother and father are both alive.  
My mother is alive but my father has died.  
My father is alive but my mother has died.  
My mother and father have both died.  
 
 
12. Over the past year have you or your family gone without…. 
 
 Never Once or 
twice 
Several 
times 
Many 
times 
Always 
Enough food to eat      
Enough clean water for home use      
Medicine or medical treatment      
Enough fuel to cook your food      
School expenses for fees, uniforms or 
books 
     
A cash income      
 !
$8/9%)*3'%0317):3;&))
 
13.Do you think it would be useful to learn how to make reusable sanitary pads? 
 
Yes     No   Not sure 
 
Comments……………………………………………………………………………… 
 
 Yes No Not sure 
14. Do you have a pair of scissors you can use?    
15. Do you have a needle and thread you can use?    
If No would you be able to buy a needle and thread?    
16. Do you have a sewing machine at home or belonging to a 
friend or relative that you can use? 
   
17. Would you be able to get/buy some plastic bags or another 
form of cheap plastic? 
   
18. Do you have underwear (pants)?    
19. Is your underwear well fitted?    
 
 
%4*/+*!?1-,*!/05!7,9*1!87;;*0,+!3*47?(!
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Question Sheet 2   
Number:       
Age:  
 
Please mark the responses that are true for you.       
 
Missing School 
 
Last time we saw you we asked questions about school. Please answer these questions 
again. 
 
1. How many days of school have you missed in the last month? 
…………………… 
 
2. In the last month how often have you missed school because of:   
 
 
Menstruation 
 
Menstruation can make life more difficult for girls. It can be embarrassing but it’s important to 
talk about these issues. 
 
3. In the last month how often has menstruation made you: 
 
 Never Once or 
twice 
Several 
times 
Miss school    
Miss work    
Stay indoors    
Not walk far    
Unable to carry out daily activities like cooking or fetching 
water 
   
Avoid being around men and boys    
Unable to play with other children    
 
4. How many days of school did you miss last time you menstruated? 
 
0 1 2 3 4 5 6 7 8 9 10 10+ 
 
The Mwezi Sanitary Pads 
 
Last time we were here we taught you how to make reusable ‘Mwezi’ sanitary pads. We 
would like to know what you think of them. 
 
5. Do you think it was useful to learn how to make reusable sanitary pads? 
 
Yes  
No  
Maybe  
 Never Once or 
twice 
Several 
times 
Many 
times  
Housework     
Looking after younger brothers and sisters     
Illness     
Menstruation     
Lack of money     
! &"!
Comments……………………………………………………………………………… 
 
6.Did you use the Mwezi sanitary pads last time you menstruated? 
 
Yes all the time  
For some of time  
No, not at all  
 
If No please state why you didn’t use them: 
…………………………………………………………………………………………. 
 
If you used them at all please complete questions 8-15 
 
Wearing the Pads  
 
7. Would you tell a friend to use Mwezi sanitary pads? 
 
Yes  
No  
 
 
8. How comfortable were the pads (mark one response): 
 
Comfortable  
Adequate  
Uncomfortable  
 
9. Please select any causes of discomfort (mark all the ones that were true for you): 
 
Leaked  
Felt damp  
Irritated  
Did not stay in place  
Not absorbent enough  
Too bulky  
Too aware of the pad being there  
Smelly  
 
Other (please specify)……………….. 
 
Making 
 
10. Would you make the Mwezi sanitary pads again when the ones you have wear out? 
 
Yes  
No  
 
11. Please mark the responses that are true for you: 
 
 Strongly 
Disagree 
Disagree Not sure Agree Strongly 
Agree 
Making the Mwezi sanitary pads by 
hand takes too long  
     
The materials/equipment are too 
expensive 
     
They are too difficult to make      
They don’t work very well      
It’s difficult to find the right 
materials/equipment 
     
! &#!
  
Washing and Drying 
 
12. Did you wash the mwezi sanitary pads? 
 
Yes  
No  
 
13. If Yes did you use? 
 
Water  
Soap and water  
 
 
 
14. Please mark the responses that are true for you: 
 
  
 
Please write any other comments here ……………………  
 
15. Where did you dry your mwezi sanitary pad? 
 
Inside  
Outside  
Sometimes inside and sometimes outside  
 
16. When you next used the mwezi sanitary pad after drying was it? 
 
Wet  
Dry  
Damp  
 
 
17. Please mark the statements about drying the Mwezi sanitary pads that are true for 
you: 
 
 
Please write any other comments below: 
 Strongly 
Disagree 
Disagree Not sure Agree Strongly 
Agree 
There was enough water to wash 
the mwezi sanitary pads 
     
There was enough soap to wash the 
mwezi sanitary pads 
     
It’s embarrassing to wash the mwezi 
sanitary pads where people can see 
     
It’s embarrassing to fetch extra 
water to wash the mwezi sanitary 
pads 
     
 Strongly 
Disagree 
Disagree Not sure Agree Strongly 
Agree 
It’s embarrassing to leave the mwezi 
sanitary pads to dry outside 
     
The Mwezi sanitary pads don’t dry 
quickly enough 
     
Its better to dry the mwezi sanitary 
pad outside 
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Question Sheet 3   
Number:       
Age:  
 
Please mark the responses that are true for you.       
 
Missing School 
 
Last time we saw you we asked questions about school. Please answer these questions 
again. 
 
1. How many days of school have you missed in the last month? 
…………………… 
 
2. In the last month how often have you missed school because of:   
 
  
Menstruation 
 
Menstruation can make life more difficult for girls. It can be embarrassing but it’s important to 
talk about these issues. 
 
3. In the last month how often has menstruation made you: 
 
 Never Once or 
twice 
Several 
times 
Miss school    
Miss work    
Stay indoors    
Not walk far    
Unable to carry out daily activities like cooking or fetching 
water 
   
Avoid being around men and boys    
Unable to play with other children    
 
4.How many days of school did you miss last time you menstruated? 
 
0 1 2 3 4 5 6 7 8 9 10 10+ 
 
Please write any other comments below 
 Never Once or 
twice 
Several 
times 
Many 
times  
Housework     
Looking after younger brothers and sisters     
Illness     
Menstruation     
Lack of money     
!
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